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ed in our newspapers on November 8th. The 


\“’y at Washington in issuing this Note is explained 
Vv a hope that— 


unced purpose of His Majesty’s Government “to 
is. vo’ ‘heir belligerent rights with every possible consideration 
terest of neutrals,” and their intention of “‘ removing 


of avoidable delay in dealing with American cargoes,’ 
‘ 











and the British Government cannot expect the Amer- 
can Government 


persecuted for an offence which British vessels and 


to allow its ships and cargoes to be 
cargoes are also committing. On this head, whatever 
conjectural inferences were drawn from trade statistics, 
‘the United States maintains the right to sell goods 
° c _ 9? 

into the general stock of a neutral country, and 


+ s 
. November 20, 1915.) THE ECONOMIST. 841 
: render reserves, the banks made the repayment by ] ances to the United States Government that they would make 
insferring to the Government so much of thei: : — mn aim to minimise the inconveniences ” resulung 
panos at the Banke of England. ‘This they were | fm the meteurs taten by the Allied Goverament,” would 
ik ASit) le to do, because their said balances were | of America: citizens engaged in trade and con mer e. It is, 
| swollen to a large extent by the vast quantity of bills | therefore, a matter of regret that this hope has not been 
I | been discounted by the Bank of England in | = sed, but that, on the contrary, interterences with American 
Hl se of the operations that it undertook to set law fe nee : seenee _ good faith to n tral p rts and 
IK nery ol the discount market going alter the causing hm saiaavaiiieadaans sade aaeanaee ae alge. 
| cris he Government made use of the credit thus to their Government of the failure to take steps t prevent 
I at the Bank of England by withdrawing | @" €xercise of belligerent power in contravention | their just 
ll rking 284 millions of gold in the Bank’s | ights. As the m ISUTES | plained of proceed directly from 
| 1 by making investments in Government | Britich aathoiting a British Government, are executed by 
1 ( 2 ; >. I | British authoriti 5. and ouse a reasonabl appt en m that, 
I} se , still leaving itself a balance to its credit. ‘ sted, tl na % carried >) an ex even more 
1] time past the banks have been, as far as we irious to Am¢ nte he Gover! of the [ d 
i] ‘ CT, taking out notes to meet the public’s de- | . Nas NOW | te > view 
mand for them, not by way of an advance, but bv | /¢ is much to be wished that every intelligent merchant 
. them directly by means of a draft on their | #24 shipowner in the British Empire, as well as in 
the Bank of Kngland. So that as the United States and other countries, could find time }] 
ww stands the Government holds against this | to read and study this Note as an introduction to the 
printed promises to pay the 284 millions of _ ole subject of what are still called by courtesy ** the 
; it has earmarked, 444 millions of its own | !Ws’’ of war at sea. But as very few are likely to do 
‘ to pay—presumably Treasury bills, War | 5 We will endeavour very briefly to summarise the 
nd a credit amounting to 141 millions in \merican statement of neutral erievances Let us 
of England’s books. Our correspondent who | ! , howeve note with genuine satisfaction that our 
light on this subject suggested that th spapers as a whole, including even the London 
e at the Bank of England ’”’ means a balance | Press, have taken this dose of American medicine with 
ed notes kept at the Bank; we believe that | 4 “ od gra partly no doubt because they feel 
t so, but perhaps it is possible. He also | at had Great Brit been neutral. we should have 
ether the item ‘‘ Government securities ’’ | Probab aefended neutral rights with far greatet 
t the Government is printing notes and vigour; and secondly, because the dilatory tactics of 
them for its current expenses. This also is | Washington have been in fact, if not in intention, 
we beheve that thi explanation given } vourable to the Allies One oth yrelim 
correct. In any case, the notes issued consti- | § I may be made, namely, that the precedents || 
without interest, from the public to the | the Northern blockade of the Southern States in the |] 
( On the other side of the account the | American Civil War make it difficult for the United |] 
vestment reserve account’’ is a puzzle to| States Government now to st d out lly a d}} 
irers. Presumably it is a reserve ccumu- le ( | S an Ol nd-out champion of the rights of | 
f interest paid by the Government to itse] weutrals, so ta ist Ss concerns | le phbetwec ii 
ings of its own securities agi inst if ne t Is ind bel f - Lhe } nm ta |i 
. be inferred that it has been accumulated t » | ¢ ! ha bes pette S a | m { clear 
dd any possible loss on its advances to bank ed, by Holland or by anv of the S dinavian coun- |} 
4 ba ks, ind to cove ) ad ! ) tries But u ( te] im inte tig ] and 
s held against the notes. Fin . it ma ly pow ¢ ‘ nt 1 200d deal more tha on 
d that the certificates issued are certificates 1] Il « } net bh ful if it lowed to : 
7 e holder the right to so many notes. Pre- | €% d is not bribed or compelled to fig 1 
they are now held as a form of cash res We turn to the contents of the American Note, and |}} 
nvenient than a number of Lf notes. | ;| we will reduce its 35 paragraphs bi sin plification and | 
lv suggested that the isst f these J compression to seven: | 
been a cause of inflation and of the rise in 1. The first complaint ts that the m | of search- jj 
hich is Causing so much distress. But the 1oh ing ships in port is contrary to the practic of civilised | 
eoo0d reason to believe th inflation do nations in war-time, and that it is not stified 1 the 
exist, we are inclined to doubt whethe: increased size of vessels. 
note has contributed materially to it. If w 2. A second and closely cognate grievance is that ]] 
m the outstanding amount of the Treas innocent vessels and cargoes are now seized and de- 
the amount of gold actually earmarked | tained on mere suspicion, in the hope of obtaining | 
them, and, secondly, the amount of gold that | evidence later to justify prize proceedings. ‘* The 
replaced as a medium of circulation, there | effect of this new procedure is to subject traders to risk 
probably not be a sufficient balance left to of loss, delav, and expense so great and so burdensome 
much influence on the total value of ror ds and ;} as pra ticallv to destroy much of the export trade of 
4 | that are daily being bought and sold in this | the United States to neutral countries of Europe.”’ 
2, The Government at Washington denies the right 
_ —— of Britain to detain, examine, and delay vessels carry- 
i] ine to neutral countries cotton, rubber and similar | 
} THE AMERICAN NOTE AND NEUTRAL articles, when the ir export has be en prohibited from the 
| COMMERCE DURING TSE WAR. country to which they were consigned. " Such a pre- | 
1 sumption,’’ said the Note, ‘‘ is too remote from the }| 
ne z-expected reply of the United States Govern-| facts. and offers too great opportunity for abuse by a | 
}| ment to the British Notes of January 7th, February belligerent, which couid, if the rule were adopted, en- || 
re june 22nd, July 23rd, July 31st, August 6th and | tirely ignore neutral rights on the high seas and prey | 
| '3t2 relating to restrictions imposed vpon American | with impunity on neutral commerce.’’ To the objec- 
| ‘ommerce by the British Navy during the present war, | tiopn that American exports to Scandinavia, &c., hav } 
,\scommunicated by Mr Page, the United States Am-| increased, the American Note ingeniously replies that || 
|| bassador, to Sir Edward Grey on November 5th, and | British exports to these countries have also increased, || 
fe B 


iH} 

| 

os 

ao ising “the least possible amount of inconvenience to 
* engaged in legitimate trade,” as well as their “‘ assur- 








denies the right of a belligerent to regulate the volume 
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of neutral trade, or even to seize conditional contra- 
band with an enemy destination. 

4. As to the blockade measures proposed by Order in 
Council on March 11th, the American Note ob- 
ServCcs s- 

The British Note of July 23, 1915, appears to confirm the 
intention indicated in the Note of March 15, 1915, to establish 
a blockade so extensive as to prohibit trade with Germany of 
Austria-Hungary, even through the ports of neutral countries 
adjacent to them. Great Britain, however, admits that it should 
not, and gives assurances that it will not, interiere with trade 
with the countries contiguous to the territories of the enemies 
of Great Britain. Nevertheless, after over six months’ applica- 
tion of the “blockade” order, the experience of American 
citizens has convinced the Government of the United States 
that Great Britain has been unsuccessful in her efforts to distin- 
cuish between enemy and neutral trade. Arrangements have 
been made to create in these neutral countries special consignees 
or consignment corporations, with power to refuse shipments, 
and to determine when the state of the country’s resources 
requires the importation of new commodities. Amertcan com- 
mercial interests are hampered by the intricacies of these 
their dona-fide trade with neutral coun ; is greatly reduced as 
‘ while others assert that their neutral trade, 
which amounted annually to a large sum, has 


‘rT? rT - ; 
interrupted 


- 
— =~ 
4 


consequence 


een entireiy 


- 


of the blockade on the four following grounds :—(a) 
‘<It is common knowledge that the German coasts are 
open to trade with the Scandinavian countries, and that 
German Navy vessels cruise both in the North Sea and 
the Baltic and seize and bring into port neutral vessels 
hound for Scandi 


recent placing of cotton on the British contraband list 


| shows that the British Government itself regards the 
| blockade as ineffective. (c) It is an essential principle 
| which has been universally accepted that a blockade 
| must applv impartially to ships of all nations: 
| This doctrine was set forth in the Declarat f London, is 
|! ind in the Prize Courts of Germany, F1 Japan, and 
has long b admitted as a bas f the law of 
blockade Phis pr le however, is not plied in the 
present British “ blockade,’ for, as abov« ted, German 
ports at Lor 1 en to traffic with the ports of Denmark, 
Norway, and Sw So strictly has t! ; bee 
enforced in the past that in the Crimean W he Judicial 
Committee of the Privy ( il on appea ‘ that if 
belligerents the ‘ tr with blockaded ports, tl cannot 
be regard effectively blockaded | Fran ‘a.’ 
M e £4. ei TI decision has special cnif ce at the 
present time, since it is a matter of common knowledge that 
Great B n ¢ ts and re-exports large quantities of mer- 
handise to Norway, Sweden, Denmark, and Holland, whose 
ports, so far as American commerce is concerned, she regards as 
blockaded In fact, the British Note of August 13th itself 
indicates that the British exports of many articles, such as 
cottor Iubricat ig oil, toba coc cones ] wheat flour, 
barlev. spice. tea ‘ra. @ to these countries have greatly 
exceeded the British exports of the same articles for the corre 


Council is that the British Government has extended 
the blockade to neutral ports, although ‘“‘ there is no 
better settled principle of the law of nations than that 
which forbids the blockade of neutral ports in time of 
war.’’ For this principle the American Note quotes 
Article 18 of the Declaration of London as well as the 


elucidatory statement of M. Renault and Sir Edward | 
Grey’s instructions to the British delegates. It also | 
quotes British prize court decisions dating from the year | 
1Sor1. On this head the American Note sums up as | 


follows :— 


Without mentioning the other customarv elements of a regu- 
larly imposed blockade, such as notification of the particular 


coast-line invested, the imposition of the penalty of confisca- | 


tix n, &c., which are lacking in the present British ** blockade ”’ 
policy, it need only be pointed out that, measured by the three 
universally conceded tests above set forth, the present British 
measures Cannot be regarded as constituting a blockade in law, 
in practice, or in effect. 

It is incumbent upon the United States Government, there- 
fore, to give His Britannic Majesty’s Government notice that the 
blockade, which they claim to have instituted under the Order 


in Council of March 11th, cannot be recognised as a legal 
blockade by the United States. 


5. From this important matter the Note proceeds to 
contest the claim of the British Prize Courts to be im- 


SOO ean 


arrangements, and many American citizens justly complain that | 


The American Note proceeds to challenge the validity | 


linavian and Danish ports.’ (bh) The 
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partial administrators of international Jaw. Th 

bound by the very Orders in Council and other athe = 
regulations issued by the British Government ae 
are matters in dispute between that Governmen: a 
the U.S.A. They are therefore not a court oj hess, 
since they cannot impartially decide wheiher the Rew? 


a - ‘ ; (HE British 
rules and regulations of which neutrals complain : 


. . : . ° are 
as inconsistent with international law as they ire ¥ ith 


Sir Edward Grey’s pre-war opinions. 

6. Moreover, American citizens canno: 
bunals whose jurisdiction is contrary to the principle! 
of the law and practice of nations lamental 
the freedom of the high seas,’’ which 4 


accept tri. 


ae 


7 ATTY) 4} 
‘fundamental to 





eciares that 
she jurisdiction over merchant vessels on the hich Ss «|| 
° ° ° sie a “= ay 
is that of the nation whose flag it rightfully flies? | 
< . j 

ry. . ie . + | 
rhe Government of the United States has, therefore, yj; wed | 
with surprise and concern the attempt of His Majesty’s Govern. | 
ment to confer upon the British Prize Courts ; liction by| 
this illegal exercise of force in order that these Courts may|| 
apply to vessels and cargoes of neutral nationalities, seized on| 
the high seas, municipal laws and orders which 1 only right. | 
fully be enforceable within the territorial waters of Grear| 
Britain, or against vessels of British nationality when on the |} 
high seas. H 
7. Finally, although the United States’ protest js 





1 e . ’? ‘ ' 
based not on ‘‘ expediency,’’ but on the den 
international usage should be observed, 
that ** irreparable injury ”’ is being caused to American || 
1 
iu 


. | 
trade; for this injury Prize Courts atford no redress, |l 
although they may, it is admitted, ‘‘ mete out an ade-|) 
quate indemnity ’’ for specific losses to individuals. |} 
\s to this irreparable injury no data care given, nor | 
there any real validity in the comparison, hed oa|| 
in a later paragraph, between the losses now inilicted]] 
on the trade of the United States and tho Hicted on |] 
the trade of this country in the American Civil War.| 

| This comparison is, in fact, the weakest point in the 
American argument. The losses inflicted on British} 
trade by the blockade of the cotton ports were incom-]| 
parably greater than the United States as a whole ts 


i'now suffering, while the compensation, in the shape ot 


'ot Scarborough and other open towns, 
| the civil population of Belgium and N. France, 


sponding period of 1914. The Note also shows that there has 
been an important British trade with these countries in many | 
other articles, such as machinery, beef, butter, tton waste, &c. 
(d) The fourth and last objection to this paper blockade 
or long-range blockade established by our Orders in 


‘appeared, the price was 94, from which lg 
° . . fy ar 
_ clined to 78} in the scramble on the eve of We’, 


'Thus the stock has gained nearly 30 pol 


war orders, was infinitely less. 


No doubt the Foreign Office will, in due course, send) 
an elaborate reply to this American Noite. The 1 
answer, to our mind, that is really valuable or in ac-}j 
cordance with the interests and dignity of this country, |] 
is the answer given on February rath in connec! mn |] 
with the case of the s.s. ‘‘ Wilhelmina,’’ where Sir] 


E. Grey frankly declared that we cannot De Dounce} 
to our detriment by rules which Germany 
disregards. Faced with the facts of the bon 


the incidents of the submarine camp ign, ~ hls |] 
Majesty’s Government consider it woud be ait f 
unreasonable that Great Britain and her A ies s 
be expected to remain indefinitely bound, to their gt 

detriment, by rules and principles of hich recog: 
rise the justice if impartially observed etwet 
belligerents, but which are at the pres 


openly set at defiance by their enemy. WE Se 
| thing to be said for our actions 1s that tiey ae o's 


done by way of reprisals, it must be rem 


reprisals must not be visited on neutra’s. ] 
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THE BALTIMORE AND OHIO. | 


} 
3ALTIMORE and Ohio common stock has 5) : | 
notable rise in American rails curing the past ten) 
months, and is now quoted on A MS 
100}. On June 30, 1914, before th 
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it de- 
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a few months later a minimum price ol 72 
3 * tdond 
original minimum, in spite of the fact that the dividene 
rate has been cut down from 6 per cent. 
The issue of the report this week has had 
on the market, but it contains, nevertheles», | ; 
features of interest. Like most great Ameri oe 
roads, this company suffered a severe loss of re 
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vear ended is 


, the IOT5. against an 
- revenue loss of $7,348,212 the directors are 
ble to set a decrease in Operating expenses amounting 


no less than $10,477,880. 
these savings, we 


Before turning to an 
may set forth a brief 


1 
nalvsis Ol 


-omparison Of financial results for the two past years, 
the foures being adjusted according to the new classi- 
‘cation imposed by the Inter-State Commerce Commis- 








Inc or Dec 
| 1914, 1915. in 1915 
— $ | ¢g > 
|| Operating revenUeS....++++. 99,164,009) 91,815,797 — 7,348,212 
Operating expenses .....+.+.. 74,403,388) 63,925,507 — 10,477,880 
| Net operating revenue ......| 24,760,621) 27,890,289 + 3,129,668 
1} Deduct —s tax accounts 
and uncollectable revenue ..| 5,236,880) 3,308,592 + 71,712 
|| Operating income ..........| 21,523,741]| 24,581,697,+ 3,057,957 
|| Other incom@ sse+++eeeeeeee| 6,153,417) 5,260,848 — 872,570 
Gross INCOME cecccccccccces| 21,0075 158) 29, 842,545 + 2,185,386 
Deduct for rent, taxes, and 
interest ..... ssdecdessess| Ee 133) 19,061,663 + 654,529 
Net income ..... —edectinnsl. Bae 024 10, 780,881 + 1,530,856 
Passenger revenue decreased by $1,830,050, and 
freight revenue by $5,617,908. ‘This freight decrease 
would doubtless have been a little greater but for some 
concessions for higher rates obtained by the company. 
A 5 per cent. rate advance was allowed on about half 
the freight carried by the company, coke, coal, iron 


xe and other minerals, 
} -eol 4 . ; . ; 

iaving been excluded from the effect of the concession. 

But the higher 


which are extensively carried, 


rates did not become effective until 
so that the full influence will not be seen until 


LAL 
tl! ccounts for the current year are ee 
Although only about half the company’s demands we: 
nceded, the re port refers in the following terms ro 
he attitude of the Inter-State Commission :— 
| While granting approximately only one-half of the immediate 





ked for by the railroads, it should be encouraging to 
terested in railroads and in the proper industrial 
ment of this country to know that the Commission treated 
tion before it in a broad way, and recognised, unani- 
y, the necessities of the carriers for additional revenues, 
lared its purpose to aid, so far as it legally may, in 
tion of the problem as to the course that the carriers 


irsue to meet the situation. It is believed that the 
} ilso served to bring about a much better under- 
f the railroad situation by all interested or concerned 


juestion, and that because of this clearer understanding 
rs, the railroads, and the regulatory agencies of the 
vill all in the future be better able to satisfactorily work 
, problems incident to the governmental regulation 
utilities. 











That declaration is decidedly encouraging. The dro 
in “other income *’ is due to the fact that the Cin- 
( tt, Hamilton and Dayton Railway, which is a 
sidiary of the Baltimore and Ohio, is still in the 
ds of a receiver. Pending the coaclusion of re- 
anisation plans it is impossible to determine what 
tal losses will be suffered. 
_ turning to the expenditure side of the accounts, we 
find the economies are distributed in the following 
Maintenance. 
t Goon - ——-——| Transporta- Total 
7 ae iRevenue.|. <« | | of | tion Expenses; Expenses 
re wn “Of Way | Equip- | 
|} ment 
eee pe eee ee ae stant diintiiiaaainand 
- —, s |u| s |u| 8 1) %| 8 1% 
1308 19.377, 351 11,734,95 | 14°8 |13,489,158) 17-0 |29,868,490| 376 (58,204,107) 73°3 
0 77,563,450 9,694,560) 12°5 |11,810,507) 15 4 |26,346,96-| 32°7 52,45 ,824) 68°0 
i 90,16 401 11,661 410) 1 +9 |16,373, 76] 18°2 |29,758,93¢| 33:0 (63,195,58') 70 b 
. 89,968,130 10,279,616) 114 |(5.881,620| 17°1 32,818,500| (6 4 \63,737,505| 720 
|| 1912 ....| 94 040,595 11,365,454] 12-1 |16,651'534] 17°7 |52,751,234| 34-8 |66,822,449| 711 
| jaig (77 103,529 992 14,019 620) 1 $6 |18,323,210) 17°7 |37,274,39°| 36"1 |76,427,810| 740 
a 99, 64,009 :2,418,435| 12°5 |1 7,149,775] 17-3 39,985,4 6, 49°2 |74,403,‘R*) 75-0 
= 91,815,797 8,985,626| 9-R |16,007.588! 175 34,254,572! 37-4 \63.9°5.507 697 
the greatest savings have been elected in mainten- 
‘Ace Ol way and transportation expenses With regard 
ar 


ee ere ars SOND. AEN Meee Semone renner ne Serre tt ser ne aed 


to 


the former heading, it must in fairness be remem- 
te that maintenance of way expenses for 1913-14 
re ‘d a sum of over $2,000,000, directly attributable 
€ disastrous floods of March, {91}. The same 
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The 
which is all that is at present avail- 
does not show what details of tr ansportation ex- 
fenses were reduced. Nevertheless, after allowing for 
flood expenses in the preceding year, the reduction of 
the ratio of e xpenses to earnings from 75.03 per cent. 
to 69.62 per cent. is sufficient evidence of vigilant man- 
agement. As regards the outlook for the immediate 
future, the prospect is brighter. The industrial revival 


trouble swelled res item in the previous year. 
abridged report, 
able, 


in the States, the partial concession of higher freight 
rates, and the lessons of economy that have been 


learned, point to the likelihood of a higher net income 
figure for this year. Traffic net earnings for the first 
three months of the current financial vear were nearly 
$2,000,000 better than for the same period of 1914. A 
vear ago the 6 per cent. dividend was not earned, and 
its distribution provoked some criticism; this year the 
lower rate of 5 per cent. is earned with a reasonable 
margin. traffic statements the 
sibility that the 6 per cent. dividend may be more than 
fully earned this year. But stockholders must not 
count upon a return to the 6 per cent. distribution this 
vear, for there are uncertainties about the position, of 
which the most important is the Cincianati, Hamilton 
and Dayton reorganisation. 


Recent suggest pos- | 





THE FISHING INDUSTRY—A HOPEFUL OUTLOOK. 
(FROM A CORRESPONDENT.) 
For the past 15 years the depletion of the fish around 
the home waters has received deep consideration from 
the Fishery Board. With the entrance of steam trawl- 
ing the advance in fishing power has been so great that 
the banks have been trawled almost as closely our 
fields have been ploughed. Thus the fish became 
scarcer, and the catches brought to port smaller, but 
this only made the price increase, resulting in still very 
profitable business, and during the past five years the 
building yards have been taxed to their utmost to exe- 
cute the orders for new steamers. To-day orders are 
in hand to cover the next two years’ work. The gradual 
depletion of the North Sea fish has suggested a close 
season to many people, but the impossibility of arrang- 
ing an international closure in the breeding season was 
soon evident. Now, owing to the war, this will not be 
necessary, for about 75 per cent. of the fishing power ts 
in Government hands for patrol work. Practically all 
the French boats are requisitioned (although fish is 
scarce and dear in England it is almost a rarity in 
Irance), and the few German trawlers-which attempted 
to enter the fishing grounds were recently captured. 
The result of almost closing fishing operations during 
the war will be to make a prolific fishing afterwards, 
and there are already indications that after peace has 
come we shall have big supplies, and fish will conse- 
quently be a cheap food for a long time. This was s 


as 


dozen years ago after the fishermen’s strike, when 
the ships were laid up for only three months. The 





trade appear to expect years of plenty, for most of th 
owners are keen to obtain ships, and new boats, which 
five years ago cost £:7,000 to build, are now being 
ordered for delivery after the war at £9,000. Few 
trawlers seem to have been lost in transport and 
patrol work, so that, with the hundred odd new ships 


which have been delivered during the war, the fleets 
should be as large as ever, and instead of having to go 
down to Iceland and the White Sea, there is the 
sibility of such abundant fishing in home waters that 
for some time the war a long will bs 
saved. 

The requisitioning by the Admiralty of practically all 
the modern ships has caused several anomalies; to-day 
trawlers of to or 12 years have been sold for more than 
they cost, simply because they were not up to the 
| standard of the Navy requirements, and could therefore 
'go fishing. Some of these ships have reached ¢ 

earnings of £25,000 per annum, while those 
who kept their ships up to efficiency have, in some 
cases, lost their whole fleet to the Admiralty. If the 
Government take half the profits made by those vessels 
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which are fishing they will still leave a splendid sum, 
but inequality will be shown if those vessels which are 
on Government hire are taxed on the same basis; yet 
as many of these steamers were practically new when 
the war broke out, it looks as if, under Mr McKenna’s 
scheme, this will be done. A new ship on Government 
hire of, say, £1,200 per annum, may be taxed on war 
profits, leaving about £800, while an old ship might 
make a net profit of £6,000, leaving the owner, after 
taxation, almost £3,000, simply because the ship was 
not good enough for the purposes of the Government. 

The herring fishing has now lost two seasons. Ger- 
many was our biggest customer here, taking 696,000 
barrels in 1913, against 950,000 as average of the 10 
preceding years. ‘This year the enemy have fallen back 
on the Norwegian market, taking 1,152,000 barrels for 
the first half of 1915, against 268,000 for the corre- 
sponding six months 1914. Russia was our next 
largest buyer, averaging 600,000 barrels yearly; this 
trade has almost ceased. In the past nine months the 
export of herrings has been £570,000, against 
£.2,783,000 for 1913. Large quantities of flat fish are 
now being imported from Denmark, and this would 
make one believe that Germany has still plentiful sup- 
plies of food, but there are indications that the real 
cause is the refusal of Danish merchants to accept Ger- 
man paper money, a minor affair, but, if true, very 
significant of the position in Germany now. 

The following table may be of interest :— 








Average Wholesale Prices) Average Prices Now 


Before the War. Ruling 

ts d s d Sef @ «<6 
Plaice 14 Oto 6 Oper stone 010 Oto O13 Operstone 
Cod ceoel 3 0 ” 3 6 9 ” 0 7 0 ’? 0 8 0 os 
Haddock.|}2 6, 3 6 ,, GS Aig Ge “ope 
Halibut..|7 0, 86, 4 0160,110, ,, 
Turbet ../15 0,, 21 0 ,, » ee Se Ce a 
Whiting .|2 6,, 3 6 ,, o Se oR S:, OF @ aa. es 
Herrings .{15 0,, 30 O per 1.0003 0 0,, 4 O Oper1,000 


Obviously, then, the effect of peace on fish prices will 
be prodigious, and a great boon for the poor when 
millions of men are thrown upon a restricted labour 
market. 





THE SUPPLY OF ARTIFICIAL MANURES. 


Tue Report of the Departmental Committee on home- 
grown food, which has just been issued, recognises 
that an important factor in any increase in our home 
food production is the supply of artificial manures, 
and urges that the Government should arrange that a 
sufficient supply of sulphate of ammonia should be 
available for farmers at as near pre-war prices as 
possible, and, if necessary, exports should be forbidden. 
Further, it is suggested that shipping arrangements 
should be made for the importation at lower freight 
rates of phosphate rock and nitrate of soda, and that 
means should be found to assist manufacturers to speed- 
up acid-producing plant. The restriction of export of 
lower grades of basic slag, too, is recommended. 
Farmyard manure, at one time our staple fertiliser, is 
only available nowadays in very limited quantities, 
owing to the replacement of the horse by the motor. A 
few years ago a very large trade was done by the ’bus, 
tram, and cartage companies in the sale of farmyard 
manure, but it is now non-existent. 


The paper read Dy Professor Hendrick at the meeting 
of the British Association at Manchester in September 
on the manurial situation and its difficulties contains a 
great deal of valuable information upon the present 
state of affairs, and contains, also, much useful advice 
as to how the shortage may be overcome. Fifty years 
ago the manure industry was comparatively small and 
local, its chief centre and market being in Britain. 
Before the Franco-German War of 1870 the only 
manure in which there was really a great overseas trade 
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was guano. Since that date the manufa 
commerce in, fertilising materials have cont..." 
extended at a rapid rate, until in recent eee 
supply of manures has become a great world ind. the |} 
employing an army of workers and an immense. hel 
of capital in all the continents, and keenins res 
great navy of ships on all the seas. Ry foes die ae 
whole world’s shipments of manures prob fig a 
reached a million tons in one year. Ip ters 
other hand, there were produced over 6% 


Ount |! 


y never 
{ ’* 
1912, on the 


Miulhon 


; ; ton 
of mineral phosphates alone, of which by | if the animes ; 
part was shipped overseas from the United tore 
North Africa, and certain Pacific islands to ies 
Japan, Australia, &c. Of nitrate of soda in 1, shame 


was shipped from Chile 2% million tons. 
same year Germany exported over 2 million 
potash manures. In addition, smaller, bu: iad Ried, 
quantities of basic slag, sulphate of ammonia sone 
phosphates, bones, guanos, and other manures eas 
shipped overseas as articles of international commer 
The British fertiliser market is now a 
small item in the world’s trade; it has been Outdic. 
tanced by the German, whose consumption of artificial 
manures is measured by the following figures :— j 
1890. 1900. 1910. 1912. 
Metric Tons. Metric Tons. Metric Tons. Metric Tons 


1,600,000 .... 3,088,669 .... 5,906,530 .... 7.352.709 


ind in the 


tons of 


rce, 


comparatively 


It is estimated that in 1912 German farmers paid about| 


£:30,000,000 for fertilisers. There has been no 


similar increase in the consumption of fertilisers 
here in the same _ period. For the past ay || 
to 40 years our consumption has been almost! 


stationary in the case of certain leading manures like| 
nitrate of soda and bones, while in other cases, such! 
as superphosphate and basic slag, there has been a} 
gradual, but not very rapid increase. The artificial]! 
manures used in the United Kingdom in 1907 were|| 
valued at a little under 15 million pounds. | 

The outbreak of war has naturally dislocated an|| 
industry of such an international character. It has|| 
stopped trade between belligerent countries, and has || 
therefore cut off the supply of potash manures, nearly || 
the whole of which was derived from the German || 
potash mines. The war has further caused a rise in| 
freights; while the withdrawal of men for military |) 
service has put difficulties in the way of the production \ 
of certain articles. For example, the North African j 
phosphate mines are hampered by the withdrawal of || 
men first for the French and later for the Italian Army. || 

The shortage of artificial manures is bound to affect| 
the British farmer, but of the four important kinds ot | 
manurial materials (nitrogenous, phosphatic, potassic, | 
and calcareous), there is only one, the potassic, of | 
which there will be a really serious scarcity, and o 
difficulty here is rather want of labour than want of raw) 
material. It is anticipated that the most serious) 
difficulty will be not in manufacture, but in distribution. 
It is, therefore, very important that farmers shoul | 


e . > + chon ] 
not wait till spring to order their manures, but should | 


spread their orders over as long a period es possible. | 
| 




















In spring there is always congestion and some difit | 
culty in supplying all customers promptly, and unless 
farmers get in a large part of their requirements al 
it will be impossible for the manufacturers 10 Gelives | 
the goods next season. There should be no imsupe™ 
able difficulty about this if farmers will give the ma\ie') 
a little attention and move in good time. With — 
exception of soluble nitrogenous manures, which aad 
be washed away in the drainage, there is no loss whea | 
manures are applied early. 4 

Of seesmamies manures it is probable that a 
be sufficient supplies here, though it 1s of this ve 
that the Germans appear to be most short. . aad 
times we export over three-fourths of our el be | 
tion of sulphate of ammonia. Such export Wi! he ex-| 
restricted, as this and other fertilisers can wi pate | 
ported under licence. Our total production © a oat 
of ammonia exceeds 400,000 tons per annum, aa 
although the price will be a little higher than in Pe and || 
times owing to the enhanced price of sulphuric 4 i 
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| been established lately, and within 


deal. Several vessels were torpedoed without warning ; 
others were stopped and sunk, and the crews had to 
look after themselves. In some cases Norwegian 
steamers have been captured and brought in to 
German ports for visitation. Up to date about 40 
Norwegian vessels have been torpedoed, sunk, or 
blown up by the German submarines, and this means 
a heavy loss which will be only partly compensated. 
The losses of ‘‘ The State Insurance Committee ’’ are 
about 20,000,000 kr, and if one adds the amount of 
the destroyed goods, it will be nearly 40,000,000 kr. 
Lately the submarines have generally given notice | 
before sinking a neutral vessel; their action has, all | 
the same, caused Norwegian trade great inconvenience, 
especially when the submarines have compelled the 
vessels to throw the cargoes overboard, and in some, 


countries of their mails. German submarines have been 
trying to destroy all vessels carrying props, and have | 
hampered this particular trade severely. | 


cases, e.g., that of ‘*‘ Haakon VII.,’’ deprived neutral | 


The heavy losses which have hit the merchant trade | 
of Norway have caused a decrease in tonnage during 
the first 12 months of the war, in spite of many 
new acquisitions; but as there were on July 1st about 
100 ships under construction to a total of 140,000 tons, 
it is to be hoped the losses will be balanced, provided 
the submarine raids are not more violent. For- 
tunately, it looks as if the submarine raids have de- 
creased, and comparatively few Norwegian vessels 
have lately been sunk by submarines. 

The following figures show the position of the 
merchant marine of Norway during the first 13 months 
of war :— 


Steamships. | Sailing Vessels.| Motorships. 


August 1, 1914, to August 31, 























1915. . Gross }j y Gross ~- | Gress 
No Reg. Ton.| No. Reg. Ton. No. Rg.Ton. 
Decrease. 

By war losses ..... ‘cnnaees 39 63,798 19 19,402 “s 
By other losses ..... Dibnaame 41 47,315) 25 25,857; 3 162 
By sales abroad .............. 37 50,653; 17 18,030 4 | 378 
By breaking up and unrigging) 1 37; 4 144 1 86 
i iietniictcdeas 1118 | 161,803! 65 62,715 8 626 
Supply. a 4 > ., 5a. 6. ae 
New-built in Norway....... ..| 58 | 46,005, 6 | 444 51 5,203 
cae ti ree 12 } $1,338} .. ses 1 271 

Purchased older ships from| | | 

NE inka cnnsncunucase | 79 139,455; 27 50,776, 7 1,245 
NE cians mieneane 149 | 216,798) 33 51,22| 59 | 6,719 
Net increase (+) or diminu-|———)——-_—_—_ limi inanimate 
BRIT l+31 |+ 54,995.32 — 11,495;+51 (+ 6,093 








From the above it will be seen that at the end of the 
thirteenth month of war there is some increase, but 
far less than under ordinary circumstances. 

Of course, it is not only with mines and torpedoes 
that Norwegian navigation has had to struggle; the 
difficulties in getting coal and the enormously high 
prices have been a great drawback, too. There is 
now a growing tendency to build oil-driven motor- 
ships. At the present moment several Norwegian 
shipyards are being enlarged to build bigger vessels, 
and are altogether trying to be more independent. 

The behaviour of the Norwegian seamen during the 
war has been exemplary. None have shrank from 
entering danger zones. Even explosions of mines and 
torpedoings have been taken with great coolness, and 
joked about. Norwegian seamen have maintained 
their reputation as the peers of the English seamen. 

Marvellous stories have been told about the great 
profits of the shipping trade, which have certainly been 
unusually good. Steamers, advantageously placed, 
have in the last 12 months dealt out as much as 100 
per cent. in profits, and, roughly speaking, 50 per cent. 
has been general dealing. How much the Norwegian 
mercantile marine hitherto has brought in is difficult 
to say; but if one counts the ordinary gross amount 
of the income to 200,000,000 kr a year, a total of 
300,000,000 kr, if not more, is reached. Much money 
has been made on account of purchasing and selling 
steamers, and it is quite common for vessels to 
command prices double those ruling before the 
outbreak of war. Many shipowning businesses have 


'when the war is over. The curtailmen: 


| on the trade with this country. With England 





\\ 


(November 20, 1915, | 
| 


a very 


es short | 
time fortunes have been made, which are oo 


. ° SUDDOsed + ” 

ar ‘ . ris t sd i 1 

be large as things go with us. This js responsih| f a - 
. ° . t “OMe lor 
considerable speculations, which have ¢ se 


‘~~ ’ 


anxiety, 

The overseas trade of Norway has followed 
development of the shipping trade. When nayiow:, 
in the Baltic became difficult, trade ‘on 
almost proportionately. Of course, there jc | 
trade going on by land; but this is not so | : 
might be. A great interest is being take; 
Russian market. Communications, howeve; 
at the present moment favourable to trade 


Russia and Norway, but there will be 
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and navigation to Germany has had a restraining effec 
2 ¢ anslig. Lect 


nd, on the 
contrary, the trade has greatly increased, both euiien 
tion and export. In the first six months of ror: ex 
ports from Norway to England were valued 4 
£,6,900,000, against £/3,600,000 in the first six months 
of 1914. At the same time, their imports | 
six months of 1915 from England to Norway 
£,3,800,000 against £:3,550,000 in the correspondine || 
months of last year. The trade balance 
quently to the credit of Norway, and for this reason |! 
the rate of exchange for sterling has fallen. 
The greatest change the Norwegian trade has passed || 
through during the war is the extension of the over.|) 
sea trade, particularly with America. Owing to the}! 
war the old markets in Europe are partly closed, and|| 
Norway has been obliged to buy necessaries, such as| 
foodstuffs, oil, cotton, and so on, in America. On 
the other hand, there has been an increasing sale of 
klipfish and preserves over there. In the advance-| 
ment of this trade the Norwegian-American Line has| 
helped, and the traffic is now constantly rising. While| 
our trade balance with England is in our favour, it is 
the opposite with the United States. American papers 
say that exports from America to Norway in July this 
year totalled $1,500,000 in round figures, against circa 
$230,000 in the corresponding months of last year. 
Imports from Norway to America were almost un- 
altered (circa $300,000). In the autumn months it may| 
be assumed that the importation from America will be 
still larger. This has caused some rise in the course| 
of dollars, and it is therefore at the present moment 
a pressing matter to make every possible effort to in- 
crease the exportation to America. © . 
As a consequence of the comparatively favourable 
conditions of commerce and navigation, the Norwegian | 
balance has greatly improved, and this has caused an 
increase in the stock of gold in the Norges Bank from| 
about 80,000,000 kr last autumn to 130,000,000 kr in|| 
round figures at the present moment. At the Ts 
time new joint stock companies have been established,|| 


and loans raised to an amount of 200,000,000 kr, seed | 
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the deposits in the private banks last year increase®)) 
about 150,000,000 kr. 

But if there is some activity and economic 
perity on the surface, there are great difficulties, 1 : 
felt by the poorer classes. The prices = 
articles have risen to unheard-of levels, and e 
part of the population is suffering from this, and & 
mands measures against high prices. 50 Not a 
like many other neutral countries, is suffering 10 "| 
way from the war. 
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Friday, October Ist.—Mr Lloyd George adds hog 
of ‘controlled establishments ’’ under a eee 
raising total to 979. British capture two Ge sae h were 
S.W. of Fosse 8 (1} miles N.W. of Hulluch), her French 
retaken by enemy on September 26th. ee back 
gains at La Folie and North of Mesnil. _ Russians announces | 
Germans from the Vileyka Railway. Sir E. cel : ae 
arrival of German and Austrian officers in DWwS* Givenchy | 





pre S- | 


“4 
‘ 1 ] 
main: }) 


a great) 


+ 


Saturday, October 2nd.—French progr ~ saat 
Wood. Paris reports that Tsar has decided to i. does 
Duma five months earlier—i.e., on October 5th 
not happen). 
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, | sunday, October 3rd.—Russia decides to send an UIlti-] into Serbia, attacking along the whole frontier; Serbs give } i 
HI | ; to Bulgaria de manding expulsion of German officers ground. Zeppelins raid Eastern Counties and part of London ; + 
~ ; hours. Be ‘lin alleges bomb-dropping by French 45 killed, 124 eer British attack ‘‘ under cover of ( 
” neutral city of Luxemburg. French lose the | cloud of smoke and gas’’ between Hulluch and the Hohen- 
; h Give Wood position. Germans make repeated attacks — rm Redoubt ; the y aul 1,000 yards of trench, but cannot ' ; 
. British trenches near Hulluch; they are repulsed with | maintain position against shell- fire; S.W. of St Elie they i / 
ie ° i SS, but further N.W. they a se the Hohen- neat and hold enemy trenches and part of Hohenzollern : in 
tT oll Redoubt. German s.s. ** Svion:a”’ attacked by | main trench. i. i 
| 3 ubmarine in Baltic, and runs ashore near Rugen. Thursday, October 14th.—Bulgarians attack Ghevgeli a 
Monday, October 4th.—British and French troops landed sectors, but are repulsed by Serbians, aided by newly-arrived 
lat S ica; Greek Government makes formal protest, but Aitied tonne a a evncuahe Dikisedionm. Allies said to be by 
] ; further objection. Great debate in Greek Chamber advancing "on Strumnitza. In the Dardanelles the first Vee | 
. | sajority for M. Venizelos of 142 to 102, nine of his hogtied: ght at Gases ens oi: Total Dardanelles’ qi] 
| es not voting. MM. Dragoum 79 R lis, Theotokis, | , ‘sus ilties, 96,899. Sir Edward Grey explains negotiations 
| \ naris a st against Allied landing at Salonica, Bulg aria. Bill increasing post: il and telegrap h charges if 
|] Russians s uth of the Pripet drive back enemy. ; solid S second reading. Berlin admits that Russi: ins South ieee j 
9 || Tuesday, oa sth.— Dr _Dumba (dismissed Austrian of Dwinsk penetrated German line “ over a width of ¢ i t j . 
i} Ambassador) leaves United States. Lord Derby ay ppoi inted | battalion.” } | 
I D r-General of recruiting for the Army. President of Friday, October 15th.—Foreign Office announces that a ti ri 
) | s’ Federation declares against conscription. _ Itali “MS | state of war exists with Bulgaria as from 10 p.m. to-night. ate 
: 1 os two villages on road to Rovereto. Bulgarian reply | In the Vos: ges Germans make strong attack on five kilo- : [| bie 
. lito Russian Ultimatum received at Petrograd; diplomatic | jotre front, and break through at one point, reoccupying ' hele a 
_ || relations broken off. summit of Hartmannsweilerkopf, which the French recover | i i} : 
|| Wednesday, October 6th.—Russians storm town of Kozianz, next day. £100 millions naval programme approved by ay . 3 
S 1} driven out. Germans gain slightly near Grunwald | President Wilson. ; t ie : 
; | (3) miles N.W. of Dwinsk). Berlin reports failure of big Saturday, October 16th.—France declares war on Bulgaria. i} ; 
S jr ittack in Champagne, except near Tahure, where | [tajians storm Preg gasina. Railwaymen’s war bonus raised i Pita a 
Ms 1] loss Soo yards | is admitted; Paris asserts capture of | ty <5 a week. Tone proclaims “ martial law ” in Moscow. { 
\| village and summit of ahure, also 1,000 prisoners. Allied Fleets blockade Bulgarian coast in AEgean. H ; 
| Thursday, October 7th.— Violent German attack on Loos Sunday, October 17th.—Serbians admit retirement to South ) } 
+} ” = repelled. = . Semnenngnee ne ha = make of Semendria. Between Vranje and Raistovac Bul; garians i 
‘ oo te se — 8 <, re a —_ ea Pe . | have cut Nish-Uskub railway, and claim capture of V ranje, ; ; 
" py Rastro-Asermeaee pain ge os a ee oss* | Kochani, and Egri Palanka; Serbians deny loss of V ranje. if 
™ vance guards crossing the Danube destroyed or captured. Berlin reports failure of British attack N.E. of Vermelles a8 
ind | Germans report crossing the Drina; they enter Belgrade. eae 0 a 18th. —_TI : - na a saad .F 
New Greek Cabinet formed; M. Zaimis Premier; MM. ia _ ay, October 18th.— a night . Pe = + ia _ 
as ive orks. eeeaaien and Rallis accept office. Russians lines N.E. of Souchez -asilv repulsed. Russians claim : 
On | it re many positions in East Galicia and 1,800 prisoners. | _ "portant success S. of the Pripet and on the Middle ; 
fi} || Raiders blow up Uganda railway at mile 249. Styr, capturing four vill ages. Hindenburg a ; { 
ce- || || Friday, October 8th.—First dealings in the Anglo-French Riga front Austrians coprare Obrenovac. aoe _ 
has || || 1oan in New York Exchange. Ministers of Allied Powers | (TOSS the Inowo, and have crossed Egri Palanka-Istif rail- ! 
ile |] ll leave Sofia. With 28 battalions in first line and larger | “@Y- General Sir C. C. Monro appointed to command of 
. tt I 4 rane A ee »-.°.1 | Mediterranean Force, in place of Sir lan Hamilton. Sir : 
is || forces in support, Germans make fierce attack on British Edward Carson, Attorney-General, resigns, apparently as e 
ers |I id French positions gained September 25th-26th. Attack eae ah Sal i samy aaa apps ae the : 
- | ll repulsed ‘‘ with tremendous loss” except N.E. of the | Protest ag ainst Salonica expedition ; later it appears that he : 
his | eo : . wanted an earlier and larger expedition. X 
| \| Ho lern Redoubt and on the Double  Crassier § px - ; Me : ; 5 
rca || French). Redoubt speedily recaptured. 8,000 to 9,000 _ Tuesday, October 19th.—Lord Derby explains his recruiting hi § 
German dead in front of British and French trenches. plan. Attack on British line between quarries and Hulluch : i 
| ; ~ repulsed with great loss. East of Rheims Germans attack : i 
i} Saturday, October 9th.— Twelve German trawlers captured ! > ; ; 7 : 
nay |} id brought into G imsby. Repeated German att: icks on | With large forces on a front of six miles, after prolonged i 
A — ’ I bombardment, aspnyxiating shells, and chlorine gas. They a} 
be |} n British trenches S. of La Bassée Canal, all repulsed; ; ee ae ee *. 2 & ~~. 4 
rse If trenches pushed steadily forward N.E. of Loos, with gain peaewress French first line trench in places, but are mostly ; | 
rs os driven out by counter-attacks; in the afternoon a vigorous a! : 
tg! wand 500-1,000 yards deep. Berlin claims aie ccunter-offensive drives them all back into their trenches. 
| a Tahure of several ir metre $ - sieve NE . Italy formally declares war on Bulgaria. Russians con- » 138 : 
oa front. , French ee ee, ee aly th | Umue, success on the Styr, capturing officers and guns of , 
ble |] fl -abure. Venizelist Patris publishes weney = July Shwe 1st Grenadier Corps; explosive bullets used by Germans, # 
| between Bulgaria and Germani¢ Empires, \ mech aK who are bayoneted ; large captures of prisoners. Italians his 7 
| I} irly all Macedonia to Ferdinand. Total British casual- pervade wet Magyar oy at A in Tyrol-Trentino district, capturing ) 
; jj tes to date 493204. British follow _ beaten enemy and several heights to W. of Lake Garda. ; f 
om on a trench W. of St Elie; our = = a, * Wednesday, October 20th.—Import duties on motor-cars, in 
‘in be point; “‘a very severe wwe = ve stage I ‘we pianos, and films carried by 78 votes to 26. Roumanian ; 
me ae small. Attack on Loos made by — aa am .4 | Mission to Paris and Petrograd arrives at Odessa. Germans 
ed I done “pes, followed ‘by elements in column; oon’ ‘sir | attack on nine-kilometre front E. of Rheims, but fail to a 
ie |] i. tT. an seporte little fighting - ‘asia Day Guinn pass wire entanglements. N. of Pripet marshes Russians f ia 
sed |} tT naet wom . 9 ‘ f is on front of four miles. | C@°TY Austro-German positions, and take 3,600 prisoners. i } 
}j Past month, but a gain of 300 yards o ——seeeee | Hindenburg occupies bank of the Dwina between Mitau | 
Sunday, October 10th.—Serbians throw back Austrians to] aq Riga. Italians storm Monte Melino. : ia 
| | ‘ wa ae ma Vie oe ae om es oo Thursday, October 21st.—Allied Fieets bombard Bulgarian i 
“I i} ° Sento ” ain "iith. males . =o iia hostilities, and | coast from Dedeagatch to Porto Lagos. Russian Fleet r i 
ost |} Peg: 2 : -— Bu — sr Rucherasias they bombards Varna and Burgas. Bulgarians enter Uskub; : 
eat |} | -” rbian frontier. Serbians reporte: in - — gh | in the Timok Valley they attack Knjazevac. Between Ht 
de- |} Hl sho auc ae sal iikenes Candies onsen Deena a Dubno and Tarnopol Russians under Ivanoff carry part of 
| j L200 CONE ‘ > < . : 
vs |) B naitione: on fete oa a iaaneniae New Greek Cabinet | P€™y s position; also other positions E. of Lopuschno, 
s |} !| meets the Cleat Mv Fai nee eniaane solicy of capturing | 148 office rs and 7,000 men. _ Von Linsingen | 
1 TS ieniiihinadiiags aoe ss a ee | \ I Senemuiie attacks W. of Czartorsyk, taking 3,600 prisoners. Italians : : ; 
Hn x "taorlbatg~0gee, poge oa re ee — mage Isonzo front. Berlin vere re | j ‘ 
| | from Germ iny as price of neutrality; he reveals Allies’ offer sulgarians of Kumanowo and Veles, and repulse o - 
| |} of Cyprus and the Dodecanese. sadthe oa nd . Mr Winet ch arckall ne t ich he 
. é ar y nerlich | Ordinary manifesto by Mr Winston Churchill, in which he 
hor || | Tuesday, October 12th.—Miss Edith Cavell, an E nglish referred to the Russian front wearing thin, and our long 
ber | || Nurse working in Brussels, executed on charge of assisting delays in the Near East. Bulgarians occupy Kumanovo. 
“h | British and Belgian soldiers to escape; American and aide. Gitte oid me : afte tc. at : 
a }| Spanish Ministers use utmost efforts to mitigate sentence.| *™ ~ ; . pone ee Mac eS ee a | 
ere || Immense indignation when outrage revealed. American | @S a = active assist aoe 2 scedonia. Mr : nore : i 
- | Loan Bill passed by Commons after sharp criticism. | (P- M.G.) withdraws increased charges on printed matter, ; A 
ack | Diplomatic relations with Bulgaria broken off. M. Viviani leaving them at 3d per two ounces, Italians take 3,000 $ l ¥ 
oes | | announces that the Allies will assist Serbia against Butl- | prisoners on the Carso, and now command the Ledro . 
4 ig ria, and support the Treaty of Bucharest. M. Delcassé | Valley. ate meet a os oe at + alvz adoro, and 
“hy | (Minister of Foreign Affairs) resigns. In Galicia Ivanoff | are repulsec ulgarians attack Fre nch at S trumnitza, and 3 
on | lefeats Austrians, driving them in disorder across the | @re completely beaten. Serbian armies withdrawing on ‘ 
es | Strypa, and capturing 2,000 prisoners. most of front. ai ? p 4 
} | Wednesday, October 13th.— Bulgarians cortinue advance Saturday, October 23rd.—King George’s appeal for ‘‘ more 
—- 
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inen and yet more ’’ published. Germans attack at Givenchy, | further light is thrown upon it by a City 


German cruiser, ‘‘ Prinz Adalbert,’’ sunk by British sub- 
marine. Serbians admit capture of Uskub by Bulgarians. 
South African elections result in large majority for General 
Botha. 

Sunday, October 24th.—‘‘ Important success’’ by French 
in Champagne; they capture “ strongly organised salient,”’ 
La Courtine, 1,200 metres by 250. Some trenches lost in a 
counter-attack. Hindenburg has entered Illukst (N.W. of 
Dvinsk). Linsingen claims advance on Middle Styr. Italians 
in Trentino storm Dorso Casina, and command road from 
Riva to Mori. Austrian cavalry enter Valyevo. Austrian 
aeroplanes raid Venice, and drop bombs on the Piazzetta 
and on Church of the Scalzi. 
i 
| 


. . . : e ro ° 
hnd are easily repulsed; ‘‘ the eighth check in five days. 


Monday, October 25th.—Article 57 of Declaration of London 
cancelled, i.e., flags no longer to determine neutral or enemy 
character of ships. Serbians on the Morava and towards 
iKniazevatz falling back. Bulgarians capture Negotin and 
‘Danube port Prahovo. Prince Cyril enters Uskub. 

Tuesday, October 26th.—‘‘ Communication by officers’ 
patrols has been established ’’ between Austro-German and 
Bulgarian armies East of Brya Palanka. All Serbian ports 
on the Danube now occupied by Bulgarians, who have also 
surrounded Pirot. Sir E. Grey announces that the offer of 
Cyprus to Greece has now lapsed. Lord Lansdowne explains 
despatch of troops to aid Serbia. Transport, ‘‘ Marquette ”’ 
(7,000 tons), has been torpedoed in the ASgean ; only 99 men 
South Australian 5 per cent. loan for 42,000,000 
at 4,99, redeemable 1923. 

Wednesday, October 27th.—Despairing appeal to England 
by Serbian Prime Minister. Sofia asserts defeat of Serbians 
along whole front in Timok Valley. Inhabitants of Negotin 
and Kniazevatz said to have welcomed Bulgarians ‘‘ with 
Rates for Treasury bills 
raised from 4) per cent. to 43 three months, 47 six months, 
and 5 per cent. for nine or twelve months. 

Thursday, October 28th.—H.\M_.S. ‘‘ Hythe” sunk in collision 
loff Gallipoli ; 155 missing. Armoured cruiser, “Argyll,”’ 10,850 
tons, stranded off East Coast of Scotland; crew all saved. 
Serbians in the Timok Valley take up new positions; army 
defending Pirot withdraws. Bulgarians capture Kocanik 


missing. 






enthusiastic demonstrations. 


‘Pass; they enter Pirot, and are within 12 miles of 
Kraguyevat King George, while inspecting army in the 
field, is thrown by his horse rearing, and severely bruised. 


Mr Lloyd George denies that there have been unofficial 
jnegotiations by responsible persons in London and Berlin 
iabout peace. Russian fleet bombards Varna. 

Friday, October 29th.—General Joffre arrives in London to 

discuss strategy of the war with Ministers. President 
Poincaré invites M. Briand to form a Ministry. Austrians 
recapture Suva Gora from the Montenegrins. — 
_ Saturday, October 30th.—French lose trenches N.E. of 
| Neuville St Vaast, recapturing some of them on Sunday. 
| Berlin claims capture of positions on 1,100 metre front. In 
/Champagne, on a five mile front, Germans make attack in 
mass on Tahure, with troops brought from Russia; they 
reach summit of Tahure Hill, but are driven back elsewhere. 
Canadian Government decides to increase contingent by 
100,000 men. Last day for conversion of Consols, 3} per 
cent. Loan, &c., into 43 War Loan. 

Sunday, October 3ist.—In Champagne Germans make four 
attacks on Tahure, but are repulsed with heavy 
Kraguvevatz, the Serbian arsenal, captured by p 
Bulgarians advancing on Nish. . 


loss. 
Germans. 








Notes on Business and Finance. 





The Amsterdam Exchanges.—The rates of exchange 
quoted in Amsterdam during the present week are as 
follows :— 


Premium 

on Dutch 

Date Currency. 

No”, Rate. Gold Par. % 

Bertin 2.0... Terres vt. were warn: 
WOR wecccsccesss BB+ osce Cee «os 84 1... 
Gopenhagen........ 15 .... 6365 .... 6667 .... 4 
ere oo | BB scee, Be ee. BD uc 


OER icncscccee Bvcsse Tee ooee TSS Us 


In May last the depreciation in the case of Berlin was 
between 11 and 12 per cent., while the London rate was 
at par. So that in terms of British currency the depre- 
ciation of the German mark is what it was six months 
ago. The subject of these exchanges is dealt with in 


another column by our Amsterdam correspondent, and 


scene etreeanteteieaneneieinmenimmeerm aa 


THE ECONOMIST. 


ceeteneienineatastaset 1 een 


se IE 


: tS 1, 
stage to move an amendment excepting from the Sco} | 
" er . 5 © smninion OT 
of the tax ‘‘a British subject or a British Di : nion | 
7 cs i ” enna 15] 
|Colonial firm or branch thereof.’”” Mr. Mckenna }) 
. . . —~ } > 1On : - 
also introducing the following new sub-section 
The fact that a non-resident person executes sales ; “which | 
out transactions with other non-residents, 12 re eee the || 
would make him chargeable in pursuance ¢ f th S . aaa 
name of a resident person, shall not of itself m oe anal 
able in respect of profits arising from those saies OF © 
tlons. \ 
or . . aa of tee A 
That will exclude, for instance, the cast ; es These 
tralian seller of wool on the British market. of the} 


— 


[November 20, 19] 


Trespondent 


who writes :—We have had an illustration th; 
the attraction of foreign investment busin 
London stock market through a falling , ail oe 
as the profit underlying such operations is little ac He 
stood, an explanation may be useful. a 
tween Amsterdam and London on \\ 


' 
S Week of 
INESS to th 
exc} 


| 
| 
—$$—__ 
| 
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y 
under. | 


Ex¢ hange be. 


————————— 


ednesday last | 
was quoted 11.25fl to £1, and in the absence of aod 
»ort might very well have fe re 
i g , e gone lower. In he course| 


of the day, however, the preference shares of the Pern. | 
vian Corporation came under the notice oj badiea cad 
the London Stoygk Exchange, and la: 
were made for Amsterdam account. The €asons for 
this business are fairly plain: exchange at tise x 
about 7 per cent. against London; the London rie. 
of the shares in question was £24, and as sterli 


1) ‘ 
ung in 


Amsterdam could be purchased at 7 per cent - 


| 

| 

I i 

. discount 
| 

| 

} 





aeale } 


‘TS On} 


5 ] urchasec | 


ti 


price 


their price to the Dutch capitalist was £22.32, 4 
further illustration will make the operation ‘clearer | 
The London agent could purchase 100 shares forl| 
£#,2,400, and to pay for these the investor in Amster. || 
dam must remit, neglecting his agent’s commission, | 
27,000f] (i.e., at 11.25), and, apart from any subse: || 
quent increase in the value of the shares, the Dutch.| 
man’s profit will rise or fall in proportion to the move- | 
ments in exchange. For instance, the Amsterdam| 
rate closed on Wednesday night at 11.30f1 firm, whiel 
showed a clear profit on the transaction of 120! for the 


| 
| 


Gay. The effect on the exchange of a large number| 
of such operations is obvious: a multitude of Dutch |] 
purchases of London stocks will mean a multitude of 
remittances from Amsterdam, or, alternatively, al 
corresponding reduction of Holland’s balances he || 
and the influence is very soon reflected in the exchange || 


rates. 


Income-taxing the Foreigner.—-In the face oj much) 
opposition, Mr McKenna on Wednesday night secured || 
a second reading for a new clause in the Finance Bill, | 
the purpose of which is to exact income-tax from | 
foreign firms carrying on business in this country 


Commons on November 4th, and in the course of the| 


| 
The clause was originally discussed in the House ol| 
debate that afternoon Mr Molteno and Mr Lough made | 


pointed out that every firm doing business in the} 


h here, || 


prolonged attacks on the proposed tax. The ae 


colonies, but having its head oflice or a bran 
would be subjected to tax, and that such an action) 
would provoke keen resentment among business “s 
in every part of the Empire. Moreover, as Mr os 
teno pointed out, an attempt to tax foreign firms ny 
this way would drive a great amount of business trom) 
this country, and kill ‘‘ the goose that lays the golden | 
eggs.’’ Incidentally, the proposal introduces the ¢an- 
gerous principle of taxation without representation. | 
As regards the taxation of Colonial firms, Mr pea 

notice On} 


relented, for he 


appears to have gave 
e ° . . me * mr ree 
Wednesday night of his intention in the Committee 


| 
| 
' 
| 
> scope 
| 
} 





amendments remove a part, but only @ pat’, 


qyated | 
danger arising out of the new clause. In al 
form it is still capable of doing commercis an 
which will immensely outweigh any smal! _ "sanekatl 
it may bring into the Exchequer. Obvious!y, - two | 
firms operating in this country will do ete ae 
things. Either they will add the income-tax Om cnet’ 
price of the goods they sell to the British ‘ thereby 
or they will withdraw their agent or branch, 
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eilias this country of a great deal of valuable busi- 
Sir Frederick Banbury gave the Chancellor of 
| the Exchequer a plain warning on these points, and 
among other members of Parliament who protested 
|| were Mr Lough, Sir A. Williamson, Mr Molteno, Mr 
| Big sland, Sir Clifford Cory, and Sir Albert Spicer. 
| Where ‘such diverse schools of political thought and 
Soe rcial experience speak with one voice, we hope 
Mr McKenna will allow that there is something i in the 
| protest. We sincerely desire in the national interest 


the clause will be withdrawn. 





i 
se 





The gene of Sweden.—A correspondent who 
n close touch with Swedish opinion and Swedish 
ipers writes :-— 

The Times contained a 
led **‘ Sweden and the War,’’ which 
rather bad impression in Sweden. 
dered as the article, although 
| old and national friendship ’’ for Sweden, concluded 
wil threat. A summary of this article having been 
telegraphed to Sweden, practically the who ' Swe dish Press 
igainst it, supposing, apparently, The Times 
is t mouthpiece of the Englis h Seouiaiin nt and of 
) public opinion with regard to foreign politics. The 
in The Times occupied himself a great deal with 

so-called “* activist’? movement in Sweden, thinking 
tly, that this little noisy group of soudibecinan 
may gain influence in the near future, and 
hat, in spite of ‘the present resolution of the Socialists 
|and the Liberals to prevent Sweden from being dragged into 
|| the war, *‘ there always remains the question how far this 
n might be proof against a sudden 
such as that to which the German Socialists so 
ly succumbed.”’ Further: ‘‘ We cannot shut 
eves to certain signs, for which the Swedish Government 
responsible, that the division of opinion in Sweden 

s been tending to grow more acute.”’ 

that the truth should be known in 
Swedish Liberal Party, at its annual 
ng the other day, passed a unanimous resolution 
| supporting the present Conservative Government in its 
neutrality policy. Mr Hjalmar Branting, the leader 
of the Socialist party (the strongest politic al party in 
|Sweden), writes in his paper with reference to The 
Times’ article: ‘‘ Not only the working class, but also 
the Riksdag and the Swedish Government have 
affirmed, loudly and clearly, their desire to 
the war’’; and it is this very policy of 
absolute neutrality which has united the nation and 
the Riksdag in their support of the present Govern- 
ment. Whatever else may separate the different 

|| political parties, in this respect they are of one mind. 
| Other Swedish newspz apers of different political colours 
| Write in the same strain. Even The Times’ own Stock- 
jholm correspondent has since telegraphed that any 
I Guer lopment of the activism that could exercise an in- 


| keeps i 
| newsp 

Last Monday leading article 
seems to have 
This is not to 


as 


expressing ‘‘ an 


be won 


; ere 


— ° 


oe 


Chauvinists 


access of war 


our 


lt is important 
England. The 


meet 


| solemnly 


Keep out of 


fluence on the Swedish Government is considered quite 
He says that the political in- 
| fluence of the activists is negligible, and that there is 
not the remotest chance of their driving the authorities 
to depart from a strictly neutral attitude. He says also 
that he is convinced that if a vote were taken as to 
whether Sweden should abandon her neutrality and 
Jom in the war, unless openly provoked and forced to 
|do so, not one in a thousand would cast an affirmative 
vote. If any object-lesson of the sincerity of the 
Swedish neutrality were wanted, no better could be 
offered than the recent occurrence in Swedish terri- 
|| torial waters on the south-west coast of Sweden. An 
English vessel going from one Swedish port to another 
Was chased by a German destroyer, when a Swedish 
‘orpedo-boat came on the scene, placed itself between 
\| the English ship and the German man-of-war, and 
|| drove off the latter under threat of opening fire unless 
_ German cleared out. Both vessels cleared for 

ction, but eventually the German steamed off without 


rh 


1} any 


}out of the question. 


| Shot having been fired. This ought to 
Prove to English minds that stories emanat- 
wl from quarters more. or less interested in 
‘owing distrust between Great Britain and Sweden 


about 


the predominance of pro-German feeling in 


| roubles, the extraordinary revenue, 


Sweden are false, and that the Swedish Government, 
supported by the overwhelming m< jority of the nation, 
is firmly decided not only to remain strictly neutral, 
but also to defend its neutrality against all attempts 
to violate it. Our correspondent adds: ‘‘ If Swedish 
mentality was at all understood in England, articles 
the 1 The Times would not be written. When 
they are a can have only one result that of making 
E nel ind misunderstood in Sweden. 


hike one 


Russian War Finance.—It is announced that the 
Russian Budget, ordinary and extraordinary, for the 
year, balances at 3,250,915,197 roubles; in 
other words, this huge figure represents the expendi- 
ture which must be met, and new taxation is to be im- 
posed to help to meet it. The expenditure exceeds that 
of the current year by about 48,500,000 roubles. The 
few figures telegr: iphed to the Temps are not entirely 
consistent, but the ordin: iry expenditure somewhat ex- 
ceeds 2,914 million roubles, while the ordinary expendi- 
ture is slightly more than 3,174 millions, so that the 
deficit on ordinary revenue is about 260 millions. The 
extraordinary expenditure amounts to million 
whereby the Budget 
is made to balance, is 335.83 millions; but, as there is 
stated to be an actual deficit of 67 millions in the extra- 
ordinary Budget, we infer that the extraordinary re- 
ceipts, properly so-called, amount only to about ten 
millions, and that there is an actual deficit on the total 
revenue of about 325 millions, which must be met out 
of funds previously accumulated and by borrowing. 
The forecast of new taxation given to the Russian 
Press by the Finance Minister, and summarised in 
these columns on October 30, is now somewhat modi- 
fied. A general and progressive income-tax is still the 
leading feature, but there are also to be reforms of the 
legacy duty, the licence duty on trades and professions, 
the tax on sums lent on mortgage, and the land tax. 
As regards the last-named impost, it is stated that in 
Turkestan and elsewhere the land is frequently assessed 
much below its value; probably account has not been 
sufficiently taken of the increase due to cotton and 
other new crops. There will also be a temporary tax 
on persons exempted from military service. But the 
projected monopolies of tea and matches have been 
found to be beset with difficulties, and excise duties are 
contemplated on electric power, textiles, gunpowder 
and molasses, as well as increased duties on better- 
class tobaccos, fruits, and alcohol derived from the 
grape. This last is a fresh indication that Russia, 
which has important wine-producing districts, is not to 
become absolutely teetotal. Even though the figures 
include the railway receipts, they are astonishing, the 
more sO as in some 12 or 13 Governments the war and 
the German occupation prevent the collection of any 
revenue at all. The Rietch comments with patriotic 
pride on the vast ordinary revenue and the relatively 
moderate deficit as an example of the immense financial 
strength of Russia. 


coming 


76.79 





Rent-Raising in War-Time.—In some districts an 
influx of munition workers has caused a scarcity of 
house-room, with a consequent rise in rents, and in 
other districts landlords have raised rents on _ the 
ground that repairs and other expenses, such as air- 
raid imsurance, have increased. In Glasgow the out- 
cry against higher rents became so loud that Mr 
McKinnon Wood had to appoint a Special Committee, 
consisting of Lord Hunter and Dr W. R. Scott (Adam 
Smith Professor at Glasgow University), to investigate 
the actual conditions in Scottish industrial districts. 
The Committee took evidence on the spot, and have 
issued their report without delay. Although dealing 
exclusively with Scotland, their report may be taken as 
applying largely to conditions in England. They say 
that the demand for workmen’s houses in Glasgow has 
overtaken the supply, which cannot be made good in 
war-time, and tenants fear greatly that ‘‘ monopoly 
rents’’ may be exacted. The Committee find that 
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the increases do 
In the 350 cases 
the average increase of rents was 5.675 


although rents have certainly risen, 
not yet amount to monopoly rents. 
investigated, 


per cent. Owners and factors argued that a Io per 
cent. increase of net rent was required to recoup them 
for heavier expenses since the outbreak of war; but 
they admitted that increased income (or ‘* property ’’) 


tax was no justification for an increased rent. The 
increases fall, naturally, with varying weight on 
different classes of tenants; however, the judge and 
the professor think that munition workers, on the 
average, cannot complain that their rents are exces- 
sive. Much discussion over rents has gone on in and 
out of Parliament, and proposals have been made for 
a rent moratorium such as prevails in France. The 
experience of Paris, however, shows that a 
torium is of little unless it is construed to mean a 
total remission of rent until the war end and not merely 
a postponement. In France, of conditions are 
very different, as the soldier only gets paid 24d a day, 
with oid for his wife, and non-combatants have not 
received the lavish war-bonuses which prevail in 
England. 


Db 


use 


course, 


The Cabinet and Economy.—\Ve extract the following 
dialogue from Hansard for November 16th :— 
Bathurst: May I 
on lines are outside tl 
| which is supposed to be sitti 
eccnonty ? 

The Prime Minister: It is not only supposed to be sitting, 


Captain 
these 


ask whether recommendations 
1e purview of the Committee 
ng on the subject of national 


but it is sitting; and those purposes are not outside its pur- 
¥ iew. 
Captain Bathurst: Does the Committee propose at an 


early date to make any recommendations in order to put a 


stop to the waste and extravagance that is going on in 
every direction throughout the country ? 

The Prime Minister: That is the subject which is en- 
caging the earnest and continuous consideration of the 
Committee. 

Sir A. Markham: Is the right hon. gentleman aware 
that the Chancellor of the Exchequer himself admitted that 
| owing to the pressure of work due to the Budget the Com- 
mittee had not met for two months? 

The Prime Minister: No, no! 

Hon. Members: ** Yes! ’’ and “ He said so! ”’ 


There the matter remains. 
it possible for a subject to 
continuous consideration from a Committee which 1s 
not sitting? This question might perhaps be consi- 
dered by Mr Balfour in a logical or metaphysical dis- 
But we rather think there must be 
mittees with the same or a similar name. 


Where is the truth, and is 
engage the earnest and 


two Com- 


The Excitement in the Rubber Market.—A Stock 
Exchange correspondent writes :—On Monday rubber 
shares were booming. For half of Tuesday they pur- 
sued the same course. The market cracked on the 
afternoon of that day, and on Wednesday there were 
lines of shares being offered freely. ‘I hursday contri- 
buted a bull factor in the shape of a twist up in the 


price of the raw material to 2s 1od a pound; and on 
the strength of this rubber shares rallied, some of 
them getting within measurable distance of the 


maxima touched on Monday. To 
ments in one particular favourite : 
less than a fortnight ago, 
Monday, 
had recovered to 18s 6d. 
with reference to the impossibility of securing supplies 
of shares. 
panies, the shares 
up 10s a share without any changing hands. But even 
an advance of 3d in the case of a florin share, standing 
within measurable distance of its par price, generally 
means many thousands being dealt in, and this has 
been the case during the past fortnight. Business ex- 


trace the move- 
Linggis were 15s 
changed hands at 20s last 


panded to such an extent during the first two days of | 


the week that it was an absolute impossibility to mark 
all the transactions which took place. It is stated in 


the House that the Committee of the Stock Exchange ! 4 


is considering eliminating the necessity of the seller 
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mora- | 


at 17s 6d on Tuesday, and shortly afterwards | 
A good deal has been said | ; 


In the case of a very few of the older com- | 
are so tightly held that they may go| 
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supplying distinctive share numbers to a | ‘ace 

the call for this reform, long voice d, becom — 

in the light of the rubber boomlet this me Phat \ 

orders to buy rubber shares surged in mainly { The] 

provinces. London was a moderate }; ver i a tne} 

heavy seller. Trust companies and « wd aan 

been holding large blocks of ies for a | 7 a 

past were not by anv means disinclined to lie, aie a 

of their interests. There are some who deprecns. 

forcing of the pace. There can be 

amount of money available for inves: 

shares at the present time. 

of indiscriminate amounts is rendered impo Issil 

the fact that there is no carry-over in die aia - 


le market 





and || 
1} 


i 
ic 
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precate th 

oO; be ‘ ” 

yall d Certain || 
a 


ho as ment Sra rubber 
But indis riminate buy 


that, accordingly, purchasers must be prepar, hie eat | 

5 oT t : tO Pay 
for what they buy. Thanks to the advertisem 
attorded to the rubber industry by th: 


enormous demand for quantities of 
circles of people buying rubber shares wh 
touched them before. It is quite likely that the rc 
in rubber itself is caused by a temporary shortage » 
consequence of the lack of shipping fa lities, and tha: 
when supplies begin to arrive in normal qu 
rubber will descead to half-a-crown per Jb or | 
But with rubber at a florin per lb, numbers of the 
ducing companies can make 


rubber 


handsom: 


profits 1S 

profits, as/| 
report after report amply demonstrates. Whatever] 
may be said ageenat the value or desirability of 


boomlet in rubber shares, the critic has to confess that 
demand for rubber shares at the present time 
good deal more to justify it than most of the } 
past days could logicaily claim. 
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Russian and Finnish Municipal Loans.—The best of| 
the Russian and Finnish municipal loans, such as 
Moscow, Kieff, Riga, and Helsingfors, are now 
at the following prices :-— 


Price Latest 
Name. | Bad | vieia. |Transection) vias 
vune, and 
, 1914. | Date 
Finland 44 % Government) £ os £sd 
Railway Bonds ..........! 994 | 412 3)754(Nov. 9) 519 $9 
He:singfors 44 %, 1909 ....| 96 | 413 9179 (Sept. 7) 5 14 0) 
Kieff 5 % Mun. Elec. Tram,) : 
OU Stina cccccccccccces| 96¢ | 5 4 3)75 (Nov.17) 615 3 
Moscow 44 %, 1912 ......../ 93} | 4.16 €|74}x(Nov.6) 6 0 9) TM 
Riga 44 %, 1998... ..scccsce. 93 | 417 983 (june 3) 5 8 6 
Petro ‘grad 44%, 1913 ere 954 415 3/724 (Nov. 16) 6 4 9 
Tammerfors 44 %, 1910 ... 97 413 9 5% 


+ Issue price. 
much Jower than thos 
In most or Me 10d 


Prices of the above loans are 
ruling at the pre-war period. 


there have been dealings during this month. The las 
transaction in the Riga loan was so tong 4§° 
| June 3rd, at 83. There have been no transactions: 
the Tammerfors loan since the Stock [xchange ™ 
| opened, although the town is repo! ed to be “ 
prosperous owing to textile orders for te Russ 
Government. 
sie acacia 
One of the most 


The Strength of Japanese Stocks. : 
noticeable features of the foreign market of /a\ 
been the pronounced strength of Japan 


Dealings in same have for some time past 


“at ae the wes 
| active, and present values are well above te ©" 
a aia sal ee 
touched this vear. Japan is doing well oe ghee 
in the sense that she is busily engaged on the sup! 


Allies. The table we give ™ 


munitions for the sill 
in prices of Japanest 


shows the movements 
during this year :— 





| 2 | rs - Es 
_3 | Amount s; |e Prict Ee 
|e f Loan 5: toe of 
Description. eed ee | go aE | o2 Now 3 
| ee | deemed s - = 
e sa 
eee eet ar nak om al cn | 758) UR 
| 4% Sterling Loan, 1899.... | 90 | | 1954 9,£CO, sal at | G8) 9 
44% Hterling, 1905 eae 90 | 1925 28,250,0% 823 a3 | oa) 38 
4 % do (2nd Series) .....| 90 | 1925| 28,257.00 83 | Fag) 8 
% Go 1906. ..cccccccceee .. | 90 | 1931 | 25,070,000 Q] 9] 928 ' 
OS G6 TE... cscsscsesesse 99h | 1947 | 11,570,000 | $1 | 3 | ay! 6 | 
4% do 1910.......... prases 95 | 1970) 11.0¢0,000' 6 | 
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| Japan h as not seanes = a = London since 1910, and | the war to a half of this quantity. Importations from 
tha was a conversion loan for £,11,000,000 in 4 per | Germany and Belgium being cut off, the whole differ- 
, cents. at 95- Now it stands at 74, at which price it | ence required has to be obtained from England, 
lvields £5 8s per cent. Fhe Treasury fixed minimum | which norm: illy sends some 1o million tons per annum 
| prices for all Japanese bonds, except the 1899 loan.|to France. The average present rate of import 
| This s, however, apparently not acted as a check on| is some two million tons per month (July-September 
|| business in the stocks, because the he ee Guarter). But the price of English coal at the pit’s 
lof Japan has no doubt warranted a rise in prices well | mouth has gone up. Freights have gone up still 
| above the official minimum. There are ‘ey few in-| further—from 5s 6d per ton Cardiff to Rouen, before 
nts stat n the Official List where the market valuation | the war, to 160s 6d on October 1oth: from 8f soc 
; so much above the minimum level as is the case with | Cardiff to Marseilles to 45f (October 21st). The ports 
\ ese stocks at the present time. | are overcrowded and undermanned. the consumer 
— | has to wait and to pay all sorts of extra charges. M. 
Greek Finance and the Near Eastern Crisis. — The | Sembat, in proposing his Bill, described the failure of 
situation in Greece was described by Lord Sadeeiiisiend | pre vious projects, and admitted defects in his own 
| sday as ‘‘ perplexing and disquieting’’; but| Scheme for equalisation of price, while claiming that 
developments are expected as we go to | it was the best possible under the circumstances. ‘The 
It is a pity that the Greek Government has not | scheme is simple enough. Once a fortnight a uniform | 
rise civen more consideration to the bearings of the crisis | price is to be fixed for each class of coal by the Public | 
‘ on the national finances. The Allies’ offer of a loan | Works Department, ‘‘ such price to be equal to the 
,000,000f, or £,1,600,000, to help in meeting | average normal price charged in the preceding fort- 
expenses of mobilisation, follows a loan eal ught for French coal of the same class.’’ The De- 
£8 o from France last April; and it should be | partment shall further fix the ‘‘ true normal price,’’ 
elcome at the present juncture. It will be|to go to the mineowners; the excess of the selling 
bered that in 1898, after the cat istrophic de- | price above this normal will go to the Treasury, and be 
ever t of Greece by Turkey, the finances of the kingdom | us¢ d by the Treasury to pay a bonus to the importers 
yf e placed partly under the control of an International | for the reduction in selling price which they may have 
Commission, and a loan of nearly £6,000,000, bearing | to submit to. Thus the consumer will pay a uniform 
S 24 per cent. interest, was issued under the guarantee of | price for coal whether French or imported; the excess 
ns Britain, France, and Russia, while a reduction of | of this actual price above what the coalowner re- 
est was effected on the other external loans, | Ceives is to compensate the importer for the loss he 
inting at that time to about £22,000,000. To meet | Makes. The Spanish Government, writes a Madrid 
st erest on these loans various revenues were placed | correspondent on October 26th, has published a 
under the contro! of the Commission, derived from | Report on the present coal crisis, from which it ap- 
Government monopolies, stamp and tobacco duties, and| pears that even during the Colonial wars, Boer 
the Piraeus Customs, any actual annual surpluses over War, and great coal strikes in England not a 
ir estimated proceeds being divided—less an allow- single Spanish industry was affected or had to sutfer 
i! ior expenses— in fixed proportions between the | for lack of coal—not even the railways or gas com- 
Government and the holders of the older external loans. | panies. Now, however, it seems clear that Spain’s coal 
tele Since this settlement numerous other loans have been | production is suffering severely. The Government has 
issued, amounting in the aggregate to 419,342,000, and accordingly sent some eminent engineers to all the coal 
re secured partly on the Greek Government’s share of the | ™ines of Spain to discover means of so increasing the 
19 9 revenues assigned to the Commission, and most of | national coal supply as to suffice to meet the nati ion. al 
14 them also on railwav receipts and other assigned re- demands. The Report is optimist, on the whole. tT he 
aed ‘s, varying in each case more or less. At the end | €Xperts state that coal rates will increase, but that it 1s 
jy Q f 1914 the total amount outstanding of all these loans | VeTY unlikely a coal will fall short. The suppression 
8 f | was slightly below £44,000,000, or about £10 per head of tariff duties in August and September of last year, 
» 43 opulation, besides which there were currency loans | before the enhanceme nt of freights, greatly influenced 
o the amount of nearly £6,000,000. The “ servien of | the service of coal to some ports. But though during 
Debt’ figured in the Budget of 1914 for a little | om first year of the war coal prices rose—due to change 
. le 45,000,000f, or about £1,800,000, while the | of markets and the enormous increase in freights— 
S iry receipts’’ were nearly 140,000,000f, or | wae’ was no shortage of coal. For some time ee 
‘ 45,600,000, and the ‘‘ordinary expenditure,’’ apart | the pr roduction of Spx inish coal mines has grown, re 
go Ir the debt service, nearly 175,000,000f, or | Slowly, and Spanish coal aes cheaper ogee 
ons 47,000,000. Broadly, therefore, Greece has a debt of | foreign coal, a oo “ oe The ce = 
Se ab it £,50,000,000, requiring for its service about | SUPP!) has now a on enter — oe 
¢ 41,800,000 annually, and the deficit last year on the | England and the United ne ee longer be reed 
ss ordinary revenue was nearly £2,800,000. It is true} UPO" In 1914 imports of English coal fell to 2,940,145 
that rather more than this sum was derived from the tons from 3,045,790 tons in F983 and 3,441,523 tons in 
a : | 1912. In normal times Spain imports three and a-half 
d territories and classed as ‘‘ extraordinary re- aes . os ; 
. a ; ; 7 uillion tons of coal from abroad at the minimum price 
st but in these critical times it cannot be relied | “rn te . eT 
. fee n N ; ; a : | of 30 pesetas per ton—i.e., 105 million pesetas. The 
on ‘or, in the event of serious disturbance, can the : irs Sl Re oa 
sto surplus values, which have kept up satisfactorily during | ee ee ee ear oF oe sign 
; the present year, And. on the oar somggeer ire, Mai .- receive coal imports are Barcelona, on Huelva, 
me’ first charge on the Set sar ge Se meen cae | Almeria, Seville, Valencia, Santander, Malaga, : arta- 
iitional expenditure cs ole iia ac cieenetinic, MRE Cadix, A orufa, and Vigo. The principal coal 
¥ tay ‘ation or new leans. Greece on oe ales an mines in Spain are those of Langres, Mieres, Aller, 
: cllent financial reasons for abstaining from adventures = ag hasnt cage eeepc cob ae sg sAhag meng _ 
which the cost is not id , , & ; ? V aca, in Panaroya | uertallano ; in Leon Santa, Lucia, 
paid by some other Power. Sabero, and Matallana; in Valencia, those of Barnuelo 
and Orbo; in Catalunia, those of Figals; also small 
; oe bgp ne and Spanish Coal Problem.—M. Marcel mines in the Provinces of Gerona and Lerida ; 
= lata ‘ linister of Public Works), on October 21st, | Utrilla, in Termel; Villanueva de las Minas, Seville, 
set i. Bill before the Chamber, since sent up by it to the | and Mequineza, in Saragossa. Hitherto the annual 
Ht 2 ines Commission, dealing with the coal question in production of these mines has been 4,750,000 tons, 
- a = e. The object of this Bill is to give the Govern- | against coal imports of 3,500,000 tons. 
msi) Uh lite di control over the selling price of coal, and over AEE 
irl ab Hl situars, tribution. The main difficulty of the present The Bank and the War Loan.—The City, writes a 
| & | aoa at a is that whereas the average consumption of correspondent, is unanimous in its praise of the suc- 
| I ductic ws ae is over 60 million tons, the home pro-| cessful handling of the work of the War Loan by the 
— ", normally 4o millions, has been reduced by 
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Bank of England, and in no quarter is there more ad- 
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miration than in the Stock Exchange. Last week the 
jobbers in the Consol market sent a special letter of 
}| congratulation to the Governor of the Bank, and if 
i brokers had known of the intention they would have 
j made an effort to join with the jobbers. For it is the 
| brokers who are in the best position to appreciate the 
|immensity of the task which the Bank, in spite of a 
depleted staff, has carried through so splendidly, and 
| with very little time for preparation, for the coming 
of the loan was known to very few up to within a day 
or two of the appearance of the prospectus. The loan 
is a popular one in every sense of the word, and the 
Stock Exchange rightly attributes no small part of 
| this popularity to the smooth working of the machinery 
invented by the Bank to deal with any question that 
might arise. The Bank, recognising the unique 
| 


i 


circumstances, has dispensed with many formalities 
which in normal circumstances it would properly have 
insisted upon. One example will suffice. A certain 
old lady in the North applied for stock, handed her 
allotment letter to her local bank with instructions to 
pay in full, and then completely forgot that she had 
done so. When her London stockholders sent her a 
communication regarding the loan she remembered the 
allotment, but could not think what had become of it, 
so she asked the London broker to obtain a duplicate 
and pay the amount in full. This he did, and the sequel 
was a letter from her banker informing her that her 
account was considerably overdrawn. Then she dis- 
| covered what had happened, and in great distress wrote 
||} to the London broker to extricate her from the difh- 
|| culty. He went across to the Bank, and began to 
|explain to an official when he was stopped with the 
| remark, ‘‘ Oh, yes, I have just carried the second pay- 
ment to a suspense account, and if you will come to 
} the Chief Cashier’s office you can have a cheque for the 
| overpayment.’’ Thus in less than half an hour the difh- 
i culty was cleared up for everybody concerned. When 
| it is remembered that while the lists were open, and on 
| the occasion of each call the Bank has had to deal with 
|numbers of the public making their first incursion into 
|financial matters, the strain upon the officials at the 
| Bank counter is appreciated even more. No wonder | 
jthat many of the younger members of the Bank’s | 
ee envy their fellows in khaki. But the Old Lady | 
= spare any more of her young men, for though | 


' 


| the rush is over as far as the public is concerned, the | 
| work to be done in connection with the inscriptions and 
|conversions which streamed in up to October 3oth 
|is taxing her resources, and the organisation of the 
|imported labour cannot be undertaken by any but the 
| permanent staff. The Bank has announced that 
|no instructions regarding dividends received since 
| November rst can be acted upon in respect of the 


| December dividend, but will take effect for the June, 
| 1916, payment. This is a very small matter as regards 

the public, and it will not affect any Stock Exchange 
os but it will enable the Bank to concentrate 
‘its unskilled labour resources to better advantage on 
|the work in hand, and so will free its energies the 
| sooner for whztever the future may have in store. 





The European Flax Market.—A well-informed corre- 
spondent writes :—The present position of the Euro- 
pean flax market is absolutely without precedent, as the 
actual shortage of raw material is affecting the whole 
world. During the Crimean War, it is true, Great 
Britain and France were more or less cut off from im- 
porting Russian flax. But the shortage was far less 
felt then than now. The acreage under flax in Ireland, 
which reached nearly 300,000 acres in 1864, had fallen 
off to about 47,000 in 1914, and to-day in England 
practically no flax is grown. The Irish crop of 1915 is 
| good, and shows an increase of about 15 per cent. 
| against 1914, but the total is but a small percentage of 
| the European production. In France the crop of 1915, 

as regards both quality and quantity, is far behind that 
of 1914 and previous years. In Brittany it was exceed- 
ingly bad, giving a maximum of about 7,000 bales of 
100 kilos each, against 26,000 bales in 1914. 
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Seine Inferieure it is light and short and RRR: 
cent. less than in 1914. For ordinary fla, 
tricts, Which used to fetch from gof to 1 
buyers are offering to-day from 300f to 
not get any. In Russia, according to official 
the acreage under flax is less than the year } fore. hy 
the quality is much superior to that of 1914. eae 
lating the supplies for the open market, j; alcu- 


. in these dise 


Mict hI! 
it must be| 


remembered that the greater part of the Misha’ 
flax district (t.e., water-retted flax) is occupi d tae 
enemy. This district alone produces about yoo can 
tons flax, and, with the exception of Holland, the ae 
flax sowing seed on which the other European aay. 
growing countries are practically dependent 1. 
Russia the dew-retted or Slanetz flax districts - mm sine 
the only ones available. The quantity produce; 
these districts amounts to about 250,000 ti 
Russia usually consumes about 90,000 tor 
sent most of the Russian spinning mills king day 
and night, and consequently the actual quantity ayail 
able for export will be considerably less than y 
Holland’s crop for 1915 is good in quality, and in 
titv about 25 per cent. above 1914, but as the total is 
only 10,000 tons, as compared with 8,00 

the increase is of little benefit to the All 


as 50 per cent. of the crop has been sold to Germam 
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The negligible quantity grown in Belgium has, of|! 


course, gone to Germany. Figures for Germany and 
Austria are not available, but it may |} 
granted that the acreage under flax in those countrie 
will be no larger than usual, all availabl i 
land being used for the production of food supplies 


As nearly all spinners in Europe are spinning lower|| 


numbers, the quantity of ordinary flax needed will bk 
much greater than usual. European flax spinners ar 
thus faced with a very critical position, whi 


be compared with the cotton famine experienced by the || 


cotton mills during the American Civil War. 


The Castner-Kellner Report.— The Castner-Kellner 


Alkali Company has benefited from the absence of! 


German competition during the past year, profits show- 
ing a 50 per cent. increase. The net profit for the year 
ended September 30, 1915, amounts to 4,260,505, as 
against £174,150 for the previous year, a record 
figure, as will be seen from the following summary 
of results :— 


Renewal Leserve 
Debenture and and 
Interest, Depre- Carry . 
Profit. &e. ciation. Forward. Dividend. 
£ £ £ £ 


£ 

1902 .. 68,319 .. 10,956 .. 15,000 .. 15,063 .. 27,00... 
1903 .. 59.072 .. 10.509 .. 15,000 .. 6,563... 27,000.. 
1905 .. 52,358 .. 10.153 .. 23,205 .. 1,000 .. 18,000 .. 
1906 .. 68,847 .. 10,097 .. 30,000 .. 1,750... 27,000.. 
1907 .. 116,754 .. 9.697 .. 45,910 .. 7,147... 54.000 .. 12 
1908 .. 115528 .. 9.443 .. 31.386 .. 18,449 .. 56,250 .. 12 
1909 .. 134,154 .. 9,313 .. 35,000 .. 26,841 .. 65 
1910 .. 164.554 .. 8.986 .. 32,500 .. 44,318 .. 78,750... 2's 
1911 .. 178853 .. 8.789 .. 32,500 .. 47,564 .. 90,000 .. @ 
1912 .. 177,063 .. 8,682 .. 32,500 .. 45,880... % é 
1913 .. 172.348 .. 8372 .. 32,500 .. 29,382 .. 106,094 .. 154 
1914 .. 174.150 .. 8,275 .. 32,500 .. 21,917 .. 116.458 .. = 
1915 .. 260,805 .. 8,056 .. 50,000 .. 52,749 .. 150,000 .. 


After payment of debenture interest, placing £5000 
to depreciation reserve, and £10,000 to general — 
a final dividend of 12 per cent. is paid, making 70 ‘ad 
cent. for the year, and the carry forward ts ae 
by £42,749. The rate of dividend is still — a 
two years ago, but this is due to the increase 0 a 
from £450,000 to £750,000 in 1913, by a a 
new shares, and the capitalisation of part of the a 
fund as a 50 per cent. bonus to ncn ences ae 
bentures to the amount of £5,000 have been re aaa 
during the year. The balance-sheet shows ee ae 
changes as compared with that of the previous J by 
Creditors have increased by £40,00°, debtors Ba. 
£21,500, while £50,000 has been added to proper 
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> 


. Pe torhe 4,7 ’ 
plant, patents, &c. Cash is £7,400 higher o 625, 
The present quotation for the shares 1s 4 
giving a yield of £6 gs per cent. 
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corresponding period of last year, the 


Cotton and Wool Dyers’ 


results of the 
Association for the 


1} British 

| Brit ear ended September 30, 1915, show a phenomenal 
| improvement. But the present period compares with a 
| time when the cotton industry was practically at a stand- 
still, and the report issued in May showed a rapid 
| recovery during the second six months of the financial 
year, owing to the heavy Army trade. The half-yearly 


lstatement now issued shows that after allowing 
| £19,300 for specific depreciation and repairs and re- 
ls, or £4,500 more, profits amount to £91,181, 
mpared with 418,800 a year ago. 
ninistration expenses, Xc., 


‘ ry 
( AUilha 


debenture and other 
t, and transferring 4, i 12,500 to depreciation fund, 
lthere remains a balance of £52,470. No interim divi- 


ldend is to be paid, and the total available balance, 
| . ‘ ° a 
| which, with the sum of £ 32,460 brought forward from 
7 a » 2 

last vear, amounts to £84,930, is to be carried forward. 
lhere is thus every possibility of an increased dividend 


t the end of the year. It is stated, however, that the 
situation is an increasingly difficult one, and 
‘re appears little probability of improvement. 


aveware 


Missouri Pacific Readjustment.—As long ago as our 
issue of August 7th we sketched the plan for the re- 
‘organisation of the Missouri Pacific Railway Company 
the St Louis Iron Mountain Railway Company. 
|The object of the scheme was to make a drastic re- 
in fixed charges, and to put the company in 
|funds to meet maturing obligations, which in the next 
| 5} years were to reach nearly 80 million dollars. As we | 
| go ) ess a detailed analysis comes to hand of the 
| see an for the bonds dealt with under the readjustment 
|plan, which contemplates that a new corporation shall 
e all the properties now owned by the Missouri 

and Iron Mountain companies. In order to 
carry out the scheme, the following issues of new 
securities is proposed sofa) $46,923,150 new first and | 


Sa ° 
} aguction 
| 


new general mortgage 4 per 
| $70,751,635 new convertible 5 
stock ; (d) $82,839,585 


cent. bonds; (c) 
per cent. pre ferred | 
new common stock. Full 


advert isement columns. It is stated that application 
s been made for quotations on the New York Stock | 


securities deposited with the respective committees 
| und ler ie plan of readjustment :— 






Ow 


| Contir nent, 
| Wi ide] \ 
laroe 


ly ~ 


and since Missouri Pacific securities 





be included in the above figures. 


W ‘ve 


plays in the production of wheat in the United States. 





| States 
I7- 


in 1914 was raised in Kansas—namely, 


Canada in that year by 19 million bushels. 


is North Dakota, with 81,600,000 bushels, 


on aska, with 68 ,000,000 bushels. 


810 mi iiton bushels. 
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siubbers Half-Year.—Compared with those for th e | 20.5 bushels per acre, though this is beaten by Wash- 





After payment | 


refunding mortgage 5 per cent. bonds ; (b) $44,399,292 | 


par- 


ilars o the conditions on which these issues are to 
> and an analysis of the security for the exist- 
bor ids dealt with by the plan will be found in our 


nang of certificates representing the following 


Quotations 
Asked For. Deposits. Employment in October.—The shortage of male labour, 
— 12 on, = 18: er, oni * hich has for more than six months been the dominat- 
| Refunding M. 5a Series A, due 1959 8040000 -. 10 "500,009 ing feature of the industrial situation, has naturally 
| Fi ar per cent. Gold Loan, due 1945. 4,018,000 .. 11,200 ,005 be come more pronounced, as more and more men are 
— lateral M. 5s, due Aug:, 1920 ...... 2,356,000 .. 2,356,009 | called from employment to the Army. Even among 
iis cent. bonds, due 1917 2,390,000 .. 2,390,009 | trade unionists (whose returns form the basis of the 


ig to the European War, recent reports cannot be 
 obtai ead from some of the sub-depositaries on the 
are 
vy held in Europe, it is reasonable to suppose that 
amounts may have been deposited which cannot 


—— Wheat.— We have received from the Fidelity 
st Company at Kansas City some figures showing 
‘at an enormously important part the State of Kansas 


Nol less than one-fifth of the total crop of the United 


77,200,000 bushels, which exceeds the total crop cf 
The nearest 
4pproach to this figure among the 15 principal States 
and 
Even over a period 

10 years ending with 1914 Kansas comes easily first 
with 852 million bushels, as against North Dakota’s 
The yield ensesiekneeenetInia Een cataaatioe cece enna tiaiisomnaeneedidieiiaanaaeinatentnanaaianmcanan tie acre is also high at 


853 





ington with 23.5 and Oregon with 20.8 bushels per 
acre. The value of the 1914 crop of Kansas was 168 
million dollars, as compared with 82 million and 64} 
million dollars for North Dakota and Nebraska. 
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Cotton Trade Labour and Recraiting.—Our Manchester 
correspondent writes:—Lancashire cotton employers 
are somewhat relieved by the decision of the Board of 
Trade to place certain grades of operatives in the re- 
serve occupations as to recruiting for the Army. About 
ten days ago a discussion took place in Manchester 
between the War Office officials and leading cotton em- 
ployers when the position of affairs was considered. 
It is now stated that male operatives who are very 
important for carrying on industry will not be 
allowed to enlist unless they are prepared to return to 
their employment, and not be called up until the later 
groups are reached. The foreign trade of the Lan- 
cashire cotton industry is on a much smaller scale at 
the moment than in ordinary times, and it is said that 
owing to the shortage of labour it is doubtful whether 
spinners and manufacturers could adequately deal with 
a larger business if it were available. There is consi- 
derable congestion in the way of getting goods packed 
and despatched by the railways. The Government 

fficials now seem to be realising that, however im- 
portant recruiting for the Army may be, the great ex- 
port trades of the country require some consideration. 
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War Loan Conversions.—The Chancellor of the 
Exchequer announced in the House of Commons on 
Wednesday the amount of stock converted into 44 per 
cent. War Loan under the terms of the prospectus. The 
figures are set out below, together with the amount of 
stock existing in each case before the exercise of con- 
| version rights :— 

Amount 








Amount Existing 
for Previous to 
| Conversion. Conversion. 
Consols .....eeee+++eee- 204,000,000 .... 536,101,161 
24 per cent. Annuities .. 7,500,000 .... 29,812,405 
a4 per cent. Annuities .. 1,000,000 .... 3,813,566 


34 per cent. WarLoan.. 135,000,000 .... 350, 600,000 


The amount of 44 per cent. War Loan given in ex- 
change for the surrendered securities and for the cash 
payment of about £6,750,000 in respect of old War 
Loan conversion is approximately £276,500,000. On 
the whole, the amount of stock converted falls short of 
expectations. 





figures published monthly by the Board of Trade) the 
margin of unemployment has again fallen, as is shown 
in the table. Trade unions with a net membership of 
930,089 reported 7,055 (or 0.8 per cent.) of their mem- 
bers as unemployed at the end of October, against 0.9 
per cent. in September, and 4.4 at the end of October, 





1914. The appended table shows the movement of un- 
employment in every month since the war :-— 


1914. 
End of— 

JODUBTY cccccccccccccccces 
February ..cccccccssccccccees ee 
TROGOD oc ccaccccccccccesccceesce ° 
April cccccccccccccccccccccccce ° 
May....... 
June 
July 
MUgust ...cccccccccecccccecees ° 
Beptember ........eeeeeeeeeeees ° 
October ...ccccccccccccccces ene 
November ....ccccccscccccccces ‘ 
December 


Of these 7,055 aeeabinnd 1,301 belonged to the build- 
ing trade (mainly carpenters and plumbers), 1 
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cotton operatives, and 1,207 belonged to various 
branches of the printing trade. In the same way two- 
thirds of the persons belonged to the ‘‘ Insured ’’ trades 
unemployed at the end of October were builders; the 
percentage of unemployed was the same as that for! 
trade unionists—i.e., 0.8 per cent. Commenting on 
the general situation the Labour Gaszetie observes : 
‘The shortage of men has become more acute Owing 
to active recruiting, and this shortage, in turn, has 
greatly increased the demand for women and young 
persons as substitutes. The general effect on the 
labour market has been to give everyone capable of 
work an opportunity of being employed; and it is evi- 
dent that still larger numbers of women and girls, not 
previously e mployed in trade and industry, are required 
in many occupations where suitable work can be found 
for them.’ There are, however, many important 
occupations where women cannot replace men. In 
engineering, for instance, there 1s ‘* great scarcity, of 
labour’? and high pressure of work; in shipbuilding 
the ‘‘demand for labour continues to exceed the 
supply ’’; a shortage of labour, and especially of skilled 
labour, ‘‘ was almost universally reported as affecting ”’ 
the iron and steel industry. In agriculture ‘‘ there 
was still a general shortage of labour, more or less 
pronounced, during October, and though the harvest 
has been successfully gathered {except for a few late 
districts in Scotland), the deficiency has somewhat 
hindered autumn cultivafion in certain counties.”’ 








A Franco-German Company. — A Danish corre- 
spondent has sent us an account of a recent judgment 
of considerable interest. The official German adminis- 
trator of the firm of Hutchinson, in Mannheim, recently 
took le 8 ul proceedings against the firm of Chr. Nielsen, 
Copenhagen, to enforce payment of 3,700 marks, which 
he owed to the Mannheim firm. The defendant admitted 
the debt, which he was perfectly willing to pay, but not 

» the German administrator. He maintained ‘that the 
M: innheim firm in question was simply a branch of the 
head firm of Hutchinsons in Paris, which had instructed 
Mr Chr. Nielsen and other buyers not to pay to the 
ee in ‘administr: itor, but to the firm in Paris, which 

ntirely controlled and finanoed the Mannheim branch. 
The Shipping and Commercial Court in C openhagen 
found for the defendant, with costs, holding that the 
board of the Paris firm was entitled to make the said 
demand to the defendant, and that the German decree 
in question could only apply, or be supposed to apply, 
as a compulsory administration of that part of the 
French undertaking which was found inside the borders 
of the German Empire, so that it was not entitled to 
claim payment of debts owing by persons resident in 
Denmark contrary to the protest of the real owners. 








South African Finances.—The recently published 
Treasury returns, writes a Cape Town correspondent, 
indicate that the Union finances at the end of first half 
of the current financial year were in as he -althy a con- 
dition as could be expected. The revenue at 
47,538,550, though not quite up to half the year’s 
estimate, is half a million in excess of the amount re- 
ceived during the corresponding period of 1914. 
Customs and Excise account for #£:2,576,607, and 
Posts, Telegraphs, and Telephones for £855,682, as 
compared with £ 2,340,562 and £83 38,879 respec- 
tively in 1914. The expenditure out of revenue ac- 
count has amounted to £8,317,885, as compared with 
£8,187,972 in 1914. The expenditure estimates for 
the whole year amount to £16,484,329, so chat slightly 
more than half this sum has been availed of. On the 
whole, the expenditure under the different heads has 
been well kept under, but in the case of Defence, the 
total of one million alloc: ated for the whole year had 
been made use of before the end of September. A 
deficit of £779,000 is shown at the end of the period 
under review, but this is not alarming, for, although 
it is impossible to foresee what new expenses will be 
incurred during the second half of the financial -sinigeamcenne tance anemealeememee eeee 
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order has disappointed those who had } 
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the bulk of the mining revenue, as well as that 
derived from income-tax, is payable durino thie | . 
Rumours have been current for some ~ Tg <a 
siderable unrest in the country districts, and the es 
tions have been characterised by extr —_ 


raord in: il 'y 
ness. 


1 bitter. | 
he sweeping victory for the forces of | 


aw 


nor eS of ano a 


armed re -bellion, and it is to be hoped t! 
now settle down to a period of tranquillity, ee a 
loan account a sum of £7,122,000 has i a % 
war expenses out of an estimated require: ment of -] 
millions for the whole year. In other respects econon 
has been exercised, for only 4 150,000 has been spent 
on local works out ‘of the year’s estimate of £ 2 Se 
Then railways were alloc ated a sum of eee os il} 

only a third of which has been used. The total | 


Miuliuons 
’ 
tUlad wan 


issues during the six months, including 21 milfions 
applied to repayment of temporary loans, amount 
just under 11 millions. The proceeds of loans raised 


were 12} millions. A Johannesburg authority ha 
recently estimated that the financial vear 4—2 
normal year before war conditions had kad an op; 
tunity of complicating matters—showed the expenses 
of the Union at 28 per cent. higher than th aggregat 
of the four Provinces during the vear 1908-9. Mos 


IOI 3-1 


people thought that union would Conduce to financial |! 


economy, but facts point rather in the opposite direc. 
tion. Verv necessary sums have, however, had to b 
expended on education and the building of schools and 
hospitals, while the provincial administrations and the 
defence force establishment have proved ex: eptionall 
costly. The revenue during the same period has in- 
creased at the rate of 17 per cent. 
tributed to the increase as a result of new duties, 


1 
Cc uston 1S have con- 


also in consequence of the spontaneous growth of im-| 


ports. It is generally felt that if a more economical 


policy had been pursued in the normal years which 


preceded the outbreak of war the burdens now imposed 


on Union citizens would be less severe. Already the| 


rate of income-tax has been raised, while the limit 
exemption has been reduced from £1,000 to £ 
Considerable changes have also been effected in im 

many necessaries of life being affected thereby 


ae 
duties, 
The general ad valorem 


15 to 20 per ce nt. 
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An Italian « correspon¢ dent of t t! 


in a long article on the 


The War in Italy.— 
New York Evening Post, 
cial position of his country, 
penses of the Italian campaign 
mode st in comparison with those of the 

‘he cost of the Army and Navy was 403.7 million 
for June, 519.1 millions for July, and 485.7 for August 
In other words, England spends in four days what Italy 
‘spends in a month. English expenditure is, however, 
reckoned in terms of the liability incurred, Italian 
that of actual disbursements only. A Bologna correspon 
dent deplores the fact that Italian opinion of E ngland’ s 


nc 


if 


are, So iar, quilt 


Oo ther r nations. 


share in the war is too often quite disto: - Rage 
practically all the E1.glish papers re: ad belong %0 . 
Northcliffe Press. A practical instance of the absorb 
ing preoccupation in war work is given by ou maar 
spondent, who describes the weekly consigame: aff " 
front of 50,000 small rolls of paper soaked in poo 


and wax, which the soldiers find useful in places W ; 
no wood for fires can be found. They are made ee 
or six sheets of newspaper, rolled tight, cut in pl a 
the size of a candle end, soaked, dried, and pé ac aa 
The idea, apparently, comes from the pee 
used these little spirit candles in the Russian \\< 
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The Amerioan Pig-Iron Position.— The em 
the pig-iron industry in the United States : s show- 
interest just now, for the output of the meta ath, 10 
ing remarkable expansion from month to mo saul 
deed, for the first time in the history of the } 
production passed the 3,000,000- -ton ft 
amounting to 3,125,491 tons. The outpu - 
reached the record figure of 100, 822 oe pod si 
previous highest being in September ts y™ 


nark in October, 
t in Oc tober 
day, the 
when 


points out that the ex-| 


rate has been increased from! 
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= 
be | ‘| the daily average was 95,085 tons. During the pre-| as active as is practicable under the severe restrictions a 
4 } cent r the erowth of production of pig-iron has a n|to which I have often drawn attention, whilst, 
" | con inuous and not of a spasmodic character. More} naturally, the margins required are also greater. The 
“4 | aces have been in blast; according to our conse whole matter, now that in several directions settlement | | 
ef rv, the Jron Age, 276 furnaces were in blast on| by gold shipments or loans is no longer possible, seems 
/November 1st with a capacity of 101,819 tons a day,| to resolve itself into one of offer and demand, con- ! Fr 
; eainst 268 with a capacity of 97,535 tons a day a| sidered in conjunction with the relative value of the 
i} previously. The following table, taken from] currencies in which the particular exchange is ex- - 
Sh Bil che Iron Age, shows the daily average production of | pressed. Thus, dollars, which are in great request, 7 | 
for f f\coke and anthracite pig-iron in the United States by | say, in London and Paris, are offered very largely from | 
7] § || months since January 1, 1908 :- ; | Germany and Holland. Yet in Holland dollars are at { ; 
| y prey ey py poe ‘ a discount, whilst they are ata heavy premium in Ger- i i 
| 08. | 1909. | 1910. | 1911. | 1912. | 1913. | 1914. | 1915. | many This is due not to failure to arbitrate, for . 
y . i Gross Gross | Gross | Gross | Gross | Gross Gross | Gross. dollars in Germ: 08, , worked out in guilders, are = ictly : 3 
ns, || January 33918 57,915 84,148 | 56,752 | 66, 564 90,173 60 408 T1659 mt the same price as dollars in Holland, but to the fact ; 


February ..| 37,163 | 60,976 | 85,616 | 64,090 | 72,442 | 92,369 | 67,453 59,813| that there is excess offer of German currency every- 
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Ma $e'619 | 59233 | 84,459 | 70036 | 77°591 | 8947 | 75.738 Ge's7S | 5 ' || 
April .....-| 38,289 | 57,962 | 82,792 | 68,836 | 79,181 | 91,759 | 75,665 70,550 | “’ ere. It used to be the custom of the world to Wi tcl 
Har) Sas | ASS | Fraee | hom | oot | aL | state | 8812| the foreign exchange market in London. The position | it 
7 BR {| July sere myn] a race | aie | I oes | 63,150 | sze6n | Of the exchanges, say, in Berlin or in New = or k « | ik 
has Auge ce. | 47,300 | 79:507 | 681476 | 65.993 | 82128 | 83.531 | e27s3| goes | | aris did not interest it half so much. This, it see | Hines 
: October 50,5:4 | 83,856 | 67,520 | 67,811 | 86,722 | $2,133 | 57,361 100.822 | reasonable to assume, was due to London tal ing the || t i 3 
November .| 51,595 | O8,907 | 63,089 | G6.686 | 87,607 | 74,453 | SO61L) -- | creditor of the rest of the world. and only at cert 1 hits 
December.. 56,158 | 85,022 | 57,349 | 65,912 | 89,766 | 63,987 | 48,896 | Cres t } rid, and only at c rtain || Ra 
sa B || For the ten months of the present vear the total pro- oe ee of the aoe _ eee . result of specific finan- | " A 
: Oa ai ai Opt rations was this position occasionally reversed. | ; 
n amounted to 23,421,936 gross tons, as against | Other cuntentios were not in hematin: stanbiela te ) 
‘| 20,015,084 gross tons for the same period of 1914, and te cael NN omnia os ee er d See ee 
Clal 2ir, Ee 793/41 Pross rons for IOT3. Production is, there- . oer , : ability ne a a rea — So , 
rece : fore, still below the 1913 total, but well ahead of he eines Clement Cs steety. is a Case Oh ae — | 
} e% alli ai element of stability was the acknowledged creditor st 
ut in 1914. In dealing with the present position position of the country. At present that position is | 
| | nessed so overwhelming a demand as at present, while a See has temporarily become the Standard ; _ 
r : f 5 : : of value for other currencies. \s expressed in Dutch { : 
- f || the ovtput of the steel works is expanding rapidly at! currency there are no greater discrepancies in the ex- { ; t . 
dvancing prices. Our conte mporary further remarks change than is justified by risks and delays. #§ 
ms | tha When war-order tonnages of SIX figures are The policy adopted by the English authorities of dis- i | 
died about so ‘ ommonly, it 1S hard to believe that | uraging sales of dollars for Dutch account (assumed, ( 1 
ear opened with a daily pig-iron production of only but not always riekely sc. to eelelente in Garman 
, 51,000 tons, or half what it is now. | may superficially have seemed a useful link in the chain it f 
a: | of isolation welded around Germany. It has, as a ; 3 
Krupp’s Profits.—According to Reuter’s en | matter of fact, not accomplished its objects, and has ’ a 
5 . ‘espondent, last week, Krupp’s m. ide a clear prom | probably contributed to the activity of the market for , > : 
4 ; st vear of £,4,320,000, as against £1 1695 ,000 in the | guilders in New York and for dollars at this centre. + 
P ling vear. The dividend dist ributed is 12 per Though the handling of the exchange part of the trans- . 
7 It will be interesting to see how the great inter- | action could be, and certainly has, to a large extent i } 
: l armament firms are situated after the war, and | been taken away from London bankers, the clearing of a ! 
er the patents and royalties (which they lend and | the same wid the sterling exchange could not be pre- | 
to one another) are dealt with by suspense ac-| vented. Instead of selling dollars in London, where . : 
t counts, and finally whether the old close associations | they are wanted, Dutch bankers were in a position to tik : 4 
sumed when the war is over request their New York friends to buy sterling in New  § ‘ 
ex- : York, where it was offered, with exactly the same ulti- t 
| ere vee rare ar mate effect on sterling exchange. On the other hand, te 
ons. | : Union Marine Insurance Company, Limitep, AND|in many instances they might, in view of the delavs i} : 
lt Pu AssuRANCE Company, Liwitep.—Arrangements | and rt Met in London, have preferred to get pro- ni Fi 
ust. || f have now been made whereby the business of these | ceeds remitted direct or to sell dollars in the Amsterdam oo K 
italy | F companies for the United States of America will in| market, where, at a price, they can always be disposed § 
ver, |} ‘uture be transacted at No. 3 South William street, | of. Now, if guilders were obtainable cheaper in London . tI 
in || Nev York City, under the management of Mr H. K.| than in New York, American bankers would naturally f ; 
pon: | Fowler, who is also manager of the Thames and Mer-| instruct their London friends to remit to Holland for i 
nd’s |] sey Marine Insurance Company, Limited, and the] their account, so that, as far as London, New York, a 7 
e|| marine department of the Liverpool and London and] and Amsterdam are concerned, the chain, with due re- 
the | g j| Glob a nsurance Company, Limited. We are informed | serve for the risks above referred to, is complete ; more- 
orb-} "H.C. Boyd, of the Centr: i] Mining and Invest- | over, no discouragement of banking transactions short | 
yrre- || s || Ment Came Limited, has been elected a director | of actual prohibition to English bankers to have foreign 
y the |] 0: the Modderfontein Deep Levels, in place of Mr| accounts open in their books (which is impossible) could 
afin | Gordon Sandilands. Mr Boyd has also been elected | prevent the exchanges from moving as they do. : 
here 4 director of the Geduld Proprietary Mines in place Assuming that Germany alone, and not Holland 
five of Mr Brandon Herbert Davis. also, had dollars to sell, and that, in Holland, offer } 
in and demand of dollars balanced, the offer from Ger- } 
ket rR ais many would cause an appreciation of Reichsmark in 
v9 iF j $ Holland. As, however, the offer of Reichsmark in 
| Oreigt & Colonial Correspondence. Holland predominates, even including the demand for 
| Keichsmark occasioned by sales of cpr oe the = e 
f | of Reichsmark here slowly but steadily declines. 1e 
] part cpus cee gaa dollar exchange, in the case we have a = 
on | } IR CORRESPONDENT.) not have been affected, theoretically es hanes ' : 
[n- i T AMSTERDAM, November 15. the local balance of payment, ae eee en 
str 1 ; = theory that the wide discrepancies in the peroen- Holland and New York ay ee ae ie — 
ber, fore * depreciation or appreciation of the various of the yen hui be seen arabe oe ce “ | 
ober N to og SS at different centres is to be attributed | ing of _ s _ S ee rey ied noe eo ae i 
, the on absence of arbitrage activity is fallacious. The | war broke out rom abou 4 i a a2 aoe 
vhen | repancies are not real, but apparent. Arbitrage is‘ dollars. This is only one instance, and the very large 
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amounts of international mercantile marine bonds and 
preferred shares and numerous other securities that 
have been sold back to New York, not to speak of re- 
mittances for coupons on American securities held 
here, must also be taken into account. 

Hence, either through direct relations, or indirectly, 
Holland has become a creditor nation of the rest of 
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be world, a position which it presumably held to a 
| much smaller degree in normal times, but which it was 
| always disposed to convert into a state of equilibrium 
| by lending and by expanding imports. But at present 
| it requires gold in settlement of its outstanding claims, 
and as gold import point has shifted downward con- 
siderably owing to increased transport charges of all 
kinds, the fluctuations in the exchange of such coun- 
tries as are ready to satisfy this demand may fall to 
unprecedertedly low levels. 

It is now known that more than one shipment of 
gold is on the way to this country from America, and 
if these go through satisfactorily more may follow. 
This may do much to restore the American exchange 
to a more normal figure, and thereby raise the sterling 
rate: in other words, if dollars were at par, sterling 
here would stand at the same discount as in New York 
instead of at a much larger one. But it seems most 
improbable that dollars wil!l rise to par, as gold point 
now lies some 3 per cent. below that line. 

Reports from Germany from private quarters con- 
tinue to paint the situation as far from satisfactory, 
and also speak of increasing difficulties to supply the 
enormous fronts with sufficient men. 
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FRANCE.—THE FINANCIAL POSITION AND THE 


NEW CONSOLIDATION LOAN. 
(FROM OUR CORRESPONDENT.) 
Paris, November 16. 
THE market continues to be dull, and the list of quota- 
| tions extremely short. The settlement passed off easily 
ome ie} ‘ on the Parquet, with a marked reduction in the number 
eae. of positions liquidated; the average contango was 4 

a! per cent., and in some securities there was a backwarda- 
tion. The definite announcement a week ago regarding 
the loan, which has dominated the market for so long 
in anticipation, naturally caused a revival of interest 
in the 3 per cents., which have risen several points. 

The monetary position continues much the same: 
gold is still being paid into the Bank, though in smaller 
quantities than formerly. A very annoying incon- 
venience—it is no more than that—is the dearth of 
actual coins; this applies to pieces of small denomina- 
tion, 5f pieces, and even to francs and sous. The 
exchange situation is the same: as the Finance 
Minister stated the other day in reply to a question, the 
American Loan, while avoiding the necessity of ex- 
porting gold across the Atlantic, cannot affect the 
exchanges so long as French imports continue to ex- 
ceed exports by such heavy amounts. The loan can 
only prevent the addition of a new factor, adverse to 
the exchange rate, to those already operating. 
ma Be Ts The political situation is good, as is proved by the 

+} practically unanimous acceptance by the Chamber of 

the Unlimited Loan Bill, only a few members abstain- 
ing. The new Minister of War is evidently taking 
his Department somewhat severely in hand, and it 
looks as though he were bent on correcting the ten- 
dency of the War Office to buy without counting 
the cost, and reorganising the whole on a_ business 
basis. Everyone will wish him success in this arduous 
task. 

The loan as voted by the Chamber will undoubtedly 
be passed by the Senate without change, and its terms, 
so far as specified, are highly reasonable and sound, 
; both from the point of view of the investing public 
and of the State. Interest is fixed at 5 per cent.; the 

same nominal rate, that is to say, as fixed for 

) Treasury bonds and National Defence stock and bonds. 

| But, apart from the premium on redemption, the actual 
eh, rate works out at 5.30 per cent. The new 5 per cent. 


ity 








856 THE ECONOMIST. [November 20, 1913 | 
| 
i 














ne 


——z 


Rente cannot be issued at par, for some re 
must be oftered to the investor to attract him t a 
new consolidated loan in preference to the den ae 
issues. The actual issue price is not fixed jn ihe oe 
in its present form, nor the amount of the iecue. “~ 
the other hand, it is expressly specified that et . 
be exempt from taxation. This exemption js Saaiihel 
by the exigencies of the present situation, and ‘< 
interest of the State, which retains, however 
to convert or pay up the new Rentes 
the fifteenth year, such redemption being optional by 
series or years, on or after January 1, 1931, Se, 
and coupons are alike exempt. Savings banks deel 
tors, who since the declaration of war have bees| 
unable to withdraw more than sof per fortnight per 
book, are now authorised, for the term of the loan « 
draw upon their deposits to the extent of half their 
subscription to the same. Holders of 3 per ose 
Rentes who subscribe may pay one-third of t 
scriptions in terms of this holding. 

The prospects of the loan are extremely good. The 
Government is certainly in need of fresh resources 
Military expenses proper for the first 17 months of 
war—August, 1914-December 31, 1915—(according to 
the Budget estimate recently laid on the table) were 
21,439 million francs. Up to mid-November over 
8,363 million francs had been obtained from National 
Defence bonds; from stock, 3,659 million franes, 
Altogether between August 1, 1914, and October 3, 
1915, the total of extraordinary resources realised by 
the Treasury reached 21,005 million francs. This in 


cludes 7,000 million francs from the Bank of France, 
and some 75 million francs from the Bank of Algeria; 
the rest is from bond and stock issues, which continue 
to be readily absorbed. A further 1,700 million franes 
can still be borrowed from the Bank of France and 
25 million francs from the Bank of Algeria, so that the 
Treasury is in no sort of difficulty. 
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Since our correspondent wrote, the Journal Offictel 


has published the text of the Bill providing for the 
issue of the 5 per cent. loan, and also the decrees and 
regulations fixing the conditions of the loan. Th 
issue price is to be 88f, with interest at 5 per cent. 
The public subscription will be opened on November 
2sth, and the date for the closing of the lists will be 
fixed subsequently, but will not be later than Decem- 
ber 15th. Subscriptions may be paid with National 
Defence vouchers and bonds of previous war loans, 


with 34 per cent. Rentes, and in certain conditions with 
3 per cent. Rentes and saving banks deposit receipts 
The loan will bear interest as from November 16th. 
The price of the 3 per cent. Perpetual Rentes, wiica 
may be given in payment to the extent 0! one-third 
of the maximum of subscriptions to the loan, will be 
reckoned at 22f for each franc of interest. 

The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 16, Nov. 9, Ine. or 

1915. 1915. Dee. 

f c f ec f e 

Par. . on 


Three per Cents. ...... 100.. 6550 .. 65 
Russian Fives of 1906.. 100 .. ° ail 
Bank of France Shares.. 1,000 .. se ++ 4,599 
Banque de Faris ...... 500... 885 0 .. 889 7 
C mptoir d'Escompte.. oe ak . ** eof 9 — 1 0 


oo 


Crédit Lyonnais ...... oe 

rédit Foncier ........ 
Suez Canal........200. 
Northern Railway .... 
West rn Railway...... 
Orléans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 
Saragossa Bouds ...... 


- w 
The returns of the Bank of France for perc ais 
the previous week are given below. ay aan i 
published in the corresponding week last ! 
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| nee 
DEBTOR. 
| Nov. 11,1915. Nov 4, 1915. 
f Cc f ° 
|| capital of the Bank ..... «+. 182,500,000 0 .. 182,590,000 0 
1} Prot addition to capital § 8,450.69769.. 8,450,697 69 
oT ce saeco” 22,105,750 14... 22,105,750 14 
ne landed property 4,000,000 0.. 4,000,000 0 : 
1] Cree CTVE .cccccccces 8,407,444 16 .. 8,407,444 16 = 
Ny rculation ...e.. 14,188,165.505 0 ..14,078,548.685 0 > 
il eesare senurithel 5 ss<s 36,267,069 36 .. 31,879,630 83 | - 
1 Bank Order...e- ee 11,169.160 39 .. 10,96 1,908 97 a 
1] Trea DE casceuteny 59.179,093 60... 52,021,525 48 } a 
| reat accounts, Paris.... 2,764,645,513 33... 1,788,587:249 20 5 
| Do branch banks 760 326,785 0 .. 1732,29>616 0 e 
| pttends PANU axons 0 3,406,475 85 .. 3.514.640 85 * 
| D . nd sundries . 33,824,226 39 .. 31,933.639 55 ° 
ff eMeSOUD * caxevessncnase 3123016 0.. 3,123,016 0 | . 
| RAD asvcnnchos Ceeqnse 350,772,855 97 .. 434,834,119 85 
i] Wl ccssincccuueses 17,436,333,590 49 ..17,393,174,771 23 } 
i} 
i] CREDITOR. 
i f ° f e 
ee 5,143,496,280 5 .. 5,117,080,764 5¢ \ 
| Ba broad ..... we eee 1,005,794,412 28 —1,014.133,120 73 
11 ¢ lls overdue 755,373 42 .. 2,170,430 47 
ip PAE. tn aks 96,175,671 13 .. 986 3.489 25 
1] Boreign bills ...cccccecsees 11324876 14 .. 1,650.96 20 | 
rt “Saree: 81.412 87... 665.142 34 | 
Disc 1 branches 175,654,600 O.. 223,597,596 0 
A ined payments Paris j 
a a cesauania 1,897,010,994 73 .. 1,905,666,.821 77 | 
Advances on bullion ...... 4790.00 0... 4,290,000 QO = 
public securities.. 162,613,316 30... 16',428.525 94 S 
} l y Da 1 banks 402,076 830 O.. 400.570 536 O a 
Ad State (ordinary) 200,000,000 U.. 200,000,000 0 ie 
Do for the war ......se:- 7,2.0,000,000 0 .. 7,100,000,000 0 '- Ss 
Temporaryadvances floods) _— 1,269,150 0.. 1,269,150 0 | 3 
rr y ids in respect | 2 
of Advances to Foreign °o 
G ie risa cat 550,000,000 0.. 530,000,000 0 z 
G t stock reserve 12,980,750 14 .. 12.980,750 14 | 
WS ooo scene: 100,072,399 17... 100..72,399 17 | 
Re Oc i6408 100,000.00 0.. 100,000,000 0 | 
Pr id furniture .... 50,081,376 93 .. 50,071, 08 38 | 
Ex f management.. 8,434,047 21 .. 6 980,615 84 | 
ONES ekiconieea 8,407,092 1.. 8.407.092 1 
NN cisuncasacumesaane 315,803,827 51 .. 333,535,932 45 
TB i ccsnsiens eee e«-17,436,333,590 49 ..17,393,174,771 23 
BANK OF FRANCE RATES. 
% 
| C ere POETIC CECT LCL t D 5 
Advances on bullion .....cceece ccccccess Coccccccccocccocece i 
Advances On public SECUTITIES ...ccccccccccccecccccccccoce 6 
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INCONCLUSIVE WARS AND LONG PEACES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is often said in these days that an incon- 
clusive war has never been followed by a long peace. 
Let us see how the case stands with regard to the 
seven-years’ war. In this war the object of Austria was 
to regain Silesia, and to destroy the power of Prussia. 
Frederick, there seems no doubt, desired to acquire 
Saxony so as to readjust the shapeless formation of 
Prussia, and in order to do this was ready to make a 
bargain by way of exchange as to his outlying pro- 
vinces. The peace of Hubertusberg which ended the 
war was concluded on February 15, 1763, on the basis 
if the status quo ante bellum. Austria failed to attain 
the object for which she entered into the war, and 
Frederick did not obtain Saxony. Peace was kept be- 
tween Austria and Prussia until 1777. In that year 
the Bavarian Succession question arose. Frederick, 
who after the seven-years’ war always to the end of 
his life desired to maintain peace, endeavoured to 
war, as did Maria Theresa. Joseph the 
Second (co-Regent of Austria with Maria Theresa), who 
desired to get a part of Bavaria, had brought about the 
| difficulty, Both Frederick and Maria Theresa tried 
|| 2¥ Regotiation to bring the matter to a speedy end. 
|The war, so called, was, as Carlyle says, ‘‘ in reality 
|’n imaginary war.’? And he elsewhere says that ‘‘ the 


1} trrel- %? . ° j 
| Work "" (by which he means war in earnest) ‘‘ never did 


|| begin, that parleying, enforced by brandishing, turned 


| Cut to be all the work there was.’’ At last the busi- 


prevent 


ss 


| 
|| "€Ss was ended (in the practical failure of the plans of 
|| Joseph the Second), on May 13, 1779. It was the birth- 


—————————— 


| altered many things.—Yours, &c., 
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day of Maria Theresa, and Frederick, who believed 
in her desire for peace, showed his respect for her by 

ordering the retirement of the Prussian forces on 

that day. To sum up, Germany practically enjoyed 

peace from 1763 until 1792. And then came the 
French Revolutionary and Napoleonic wars, which 
t H. M. W. 





Wimbledon, November 11th, 1915. 


EXCESS PROFITS TAX AND FOREIGN 
SHaREHOLDEBS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is one point with regard to the above 
tax which appears to me to have been overlooked. I 
refer to the statement of the Chancellor of the Ex- 
chequer that companies which owing to their recent 
registration are unable to take an average of their 
profits for two out of the last three years for the purpose 
of estimating their excess profits for 1914-15, will be 
allowed interest at the rate of 6 per cent. on their 
capital, and the surplus will be treated as excess profit. 

Now, itclearly makes a considerable difference as to 
whether the capital of the company is represented by 
actual cash assets or partly by such assets and partly 
by, say, goodwill, and it seems to me to be unfair that 
a company the capital of which is represented by cash 
assets only should be placed on the same footing as 
one which has issued a large number of shares in re- 
spect of goodwill. 

Perhaps an example will best explain what I mean. 
I am a director of a trading company registered at the 
end of December, 1913, with a capital of £400,000, 
which is represented by cash subscriptions ; no goodwill 
was paid, and no shares issued otherwise than for cash. 
This company was formed for the purpose of amal- 
gamating a number of going concerns, each of which 
was making good profits, but it was thought better to 
pay for no goodwill, although the profits of the busi- 
nesses would have entitled the vendors to charge at 
least a further £200,000 for goodwill. But the ven- 
dors were themselves the subscribers to the shares, and 
they therefore saw no reason thus to increase the 
capital of the company. 

In the first year of the company’s business a profit of 
£40,000, equal to 10 per cent. on the capital, was 
made and distributed, and this year the profits may be 
larger, owing to the new organisation having become 
perfected; the war has rather hindered than benefited 
the company’s operations. Under the present proposals 
the company will be allowed 6 per cent. on its capital— 
1.€., £24,000, and the balance of £16,000 will be 
treated as excess profits. If the company had paid 
#.200,000 for goodwill the capital would have been 
£600,000, on which 6 per cent. is £36,000, and only 
£4,000 would have been subject to the excess profit 
tax, while the shareholders would have received over 
64 per cent. on their increased number of shares. 

“Companies which have started on a sound financial 
basis will thus be penalised as against those which in- 
flated their capitals with such items as goodwill, and I 
cannot see how redress is to be obtained unless the 
30ard of Referees is instructed by the Treasury to take 
these facts into consideration. 

The hardship in the case I have cited is the greater 
as the business in question is carried on, and the large 
majority of shares held, in an allied though not belli- 
gerent country. Foreign shareholders have every 
reason to be dissatisfied at having to give up so large 
a percentage of their profits to help us to carry on our 
war. They say, and I think rightly, that, while they 
are willing to pay income-tax at pre-war rates, they 
should not be called upon, as foreigners, to contribute 
at the same high rates which we are prepared to pay 
for retaining the independence of our country and Em- 
pire.—I remain, Sir, your obedient servant, 

ALBERT Pam. 

65 Bishopsgate, London, E.C., 

November roth, 1915. 
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TRANSIT INSURANCE OF AMERICAN 
| SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 


|insurance charged at Lloyd’s and elsewhere ran away 
|up to figures which reached about 5 per cent. within 


ia few weeks. 


Government stepped in with an insur- 
| ance scheme under which the rate was 2 per cent. or 
| less, and the outside rates promptly dropped into line. 

When the Zeppelin scare commenced last autumn 
| the rates charged for the insurance of house property 
|rapidly increased from nominal amounts to 15s or 
mor for full protection against bombardment from air 
and sea. Government again came forward with a 
|scheme under which ordinary risks are covered for 
| 3s, and the outside insurers have again followed suit. 
| At the present time one of the leading questions is 
the rate of American exchange, and we are all being 
lasked to do what we can to support it, one of the 
principal means being by the sale of American 
securities. So many of these have been sold and sent 
across to New York in the last few months, that the 
f insurance, which at normal times is Is, is now 
10s to 15s, after having been as much as 20s per cent., 
this being due, it is stated, to the fact that the und>r- 
writers and insurance companies are being offered more 
than they care to hold on securities going by each 
individual ship. These rates must prevent many from 
selling their American holdings of bonds and stocks, in 
spite of the favourable rate of exchange, and obviously 
the rates charged are intrinsically far too high, seeing 
that in the event of a ship being sunk there is no 
question of a total loss, but simply the trouble, 
expense, and delay of getting the bonds or scrip re- 
placed by new securities. Will the Government not 
once more step in and aid the fulfilment of its own 
desires by covering the risk on reasonable terms ?— 
Yours faithfully, ALEX. FRASER. 

1g St Andrew square, Edinburgh, 
November 3rd, 1915. 
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WAR FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 
Sik,—The time is not far distant before the Government 
will have once more to appeal to the public for war loans. 
In my opinion, a large amount of subscriptions could be 
raised if the Government made some such announcement 
as follows :— 

‘The Government are prepared to receive on deposit, 
until further notice, any sum or sums of money at 5 per 
cent. per annum interest, to bear any other higher current 
rate, to be repayable at any time after the declaration of 
peace on six months’ notice by either side. The deposits 
will be received by any bank on Government account, and 
a special pass-book be issued to the depositor. Further 
deposits may be made as desired.’’ 

I think the suggestion has three good points to com- 
mend it, namely: 

(1) Its adoption does not affect the aggregate deposits 
of joint-stock banks after Government disbursements. If 
the Treasury draw direct on the banks to the extent of the 
amount standing to the credit of the Government, the 
payees, as far as possible, being customers of the drawee 
there will be no material displacement of cash. 

(2) A large proportion of bank depositors dislike stock or 
bonds, but would subscribe to war loans if. their liquid 
capital were stated in a pass-book. 

(3) Large and small sums ca nbe collected and merged 
with a minimum of expense, and the inflow should be 
continuous. 

Provision might be made for depositors under this scheme 
to obtain at any time temporary advances from any bank 
to meet unforeseen calls to an extent not exceeding their 
subscriptions on Government account, at a rate of interest 
1 per cent. higher than the Government current rate. 

Depositors who desired to fix a deposit on Government 
account only for a definite period, say, three, six, nine, or 
twelve months, might be allowed Treasury bill current 
rates of interest, and be given a special deposit receipt. 

With the willing and patriotic co-operation of the banks, 
some such scheme as above stated might be made a great 
success.—Yours, &c., . A. H. Gipson. 

Kent road, Harrogate, November 14, 1915. 
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Sir,—When the war broke out the rate for freight | 
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SWISS PROPOSALS FOR A DUKABLE PEACE 


THOSE who venture to contemplate the Possibility of 
peace some day taking place, and hold it to i. 
sirable to bring some consideration to the nature .} 
that peace, may like to read, when it has coe 


lated into good English, a pamphlet on ‘* The ee 
of a Durable Treaty of Peace,”’ published at Olt the 
a Swiss Committee which has devoted itself hes tea 
upon these lines. Various workers for a durah) p 


differ greatly in the stress and order of their noir. | 
To some an agreement upon armament Ra 
valid and comprehensive scheme of 
others, again, joint action against an aggressive nation | 
is the first essential for a hopeful scheme. There ic} 
quite as much divergence in view as to the li . 
any international agreement. Some would confine 
to a simple pledge to abstain from war, other 
carry co-operation into some full shape of interna onal 
government, with legislative, judicial, and executive | 
functions. 

The Swiss Committee’s scheme is, upon the whole, | 
cautious in its demands. It builds upon the 1 
foundation of an agreement to abstain f: 


alliances. For it regards the Balance of Power and its | 
attendant competition of armaments, which made 1 
war some time inevitable, as the direct fruits of + 
practice of separate alliances. ‘* Offensive and defen- 
sive alliances were the characteristics of the M 
Ages. They have been replaced in modern times | 


friendship, commercial, trade, and arbitration treaties, | 
which are constantly increasing in number, whil 
political alliances have retired more and more intot 
background.’’ Unhappily, these political alliances 
retain a dangerous power of emerging from the bac 
ground and overwhelming civilisation. Let th 
Powers, meeting at the future Peace Congress, forma. 
renounce all separate alliances! What then? Should) 
they all return to a more or less splendid isolation, 
should they come together not by pairs or groups, 

in a general alliance? To the Swiss Committee it seems} 
evident that some closer organic relations must & 
established between all the civilised Powers. But they 
are not believers in the early feasibility of any universa. 


thorit tive |eols- 


“11 
ula 


European Federation, enjoying full aut! 
lative functions, or employing any direct executiv 
powers. ‘‘ As things are now, we believe that or 
must be satisfied if the present system of aliiances Gi 
be done away with, and the international moral 
social basis of existence can be perfected 
strengthened.’’ Instead of federation, it proposes : 
looser arrangement on the lines of the pan-Amer ca 
Bureau and Congresses, and it desires that the Pea ; 
Treaty shall include a provision establishing 


come su 


machinerv. But the main stress is laid upon as 
of mutual guarantees for the integrity ol natura: i 
tories and of colonies, or, conversely, an agreeé © 
nunciation of all annexations. Tf, in a citiot Py 
principle of guaranteed neutralisation w' es — 
as to apply to any territorial changes wich Is” 
necessary in Europe or in Africa, and to certain sit 
and waters, while the practice of Free-t: - = oad 
secured for all colonial possessions, the che! . a 
international friction would be removed. peony 
conditions States would probably be willing ' 4 


to extend the powers of The Hague Cour 
ventions, enlarging the scope of arbitration, 
and Commissions of Inquiry, so as to Turnis 
able settlement for the differences which wou' 
to arise between Foreign Offices. __ontial | 
In order to achieve such results, it appears OTA at | 
that neutral nations shall be strongly represetl™” | 
the Peace Treaty, that this treaty shall Cer el 
example of the Vienna Congress) !a) Pa 7 sha 
initial principles of international law, and i. " 
be followed by a wider Congress of - a Hage 
preference at The Hague, constituing the nets 
Congress now due), which shall consou's 
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P| 
ia 


the 
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|| ‘the most positively valuable contribution of this 


1} nrotectorates. 
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| arrangements of the Treaty of Peace, and reform The 
| Hague machinery, so as to make it effective for the 
tasks imposed upon it. 


A 


hlet is the promise it gives to ‘‘ the open door,”’ 
eedom of economic opportunities in colonies and | 
For it is pretty clear that, whatever in- 
1ce be assigned to dynastic and other distinctively 
al drives towards war, the push for markets 
| and spheres of profitable investments in new and back- 
|ward countries was the chief determinant behind the 
sc s. Any durable peace must, therefore, involve a 
successful attempt to secure ‘‘the open door ’’ for 
business men of al] nations. Otherwise, this competing 
pressure, exercised upon the foreign and colonial policy 

f their respective Governments, will wreck peace in 
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| can be measured in all sorts of ways, and it would seem 





future, as in the past. 
But with the proposals made by the Swiss Com- 
mittee for reforming the procedure of arbitration and 





tion, and = for 
{ profess any feelings of 

about the codification of 
eedingly vague. What 


obligatory for an 


establishing guarantees, we 
satisfaction, and 
international law 


is the 
g optional undertaking to 
submit cases to arbitration if they are still allowed to 

lude matters alleged to ( i 


concern their ‘‘ vital in- 

ests’’? No reform of arbitration is worth anything 
h does not secure the reference to the Court of all 
nely justiciable issues. But 


even so, the most 


rous controversies 


are not arbitrable, and the 


sions made by the Swiss Committee for securing 
settlement by mediation and inquiry are exceeding, 
dequate. They do not even extend so far as to pro- 
any means for giving definite shape and authority 
to the recommendations or awards of a Commission of 
\rbitration. ‘* The States implicated in the dispute 
in no case subsequently bound to do what the 
|| mediator proposes, or what the Commission of Inquiry 
settles with regard to facts. there is 
bsolutely no reason why the contesting parties should 
bind themselves to permit such an attempt to be 
|; made under every circumstance. They would be 
p tectly free to do what they liked afterwards.” 
\Vould they? If so, what is the worth of this process 
|| of settlement in any really inflammatory issue? If, on 
|| the other hand, the pressure of public opinion or the 
lear of the intervention of other States be relied upon 
compel the acceptance of the mediator’s award, the 
rgument that States would enter mediation because 
a the result would not bind them falls to 
ground. 


fundamental defect of the scheme is that, so 


Consequently, 


if 
S il 


is left open to an aggressive or an unscrupu- 
tate to refuse an equitable settlement and to take 
rms with some prospect of getting its way by 

the confidence in a durable peace requisite to 
a reduction of armaments and to prevent open 
secret alliances of offence or 


S 


1 Secure 


defence from being 


formed wil ; : 

oo not be established. It mav not, indeed, be 
| d feasible to proceed at once towards more effective 
| ’Uarantee . . . 

~Uarantees than are here advocated. But until it is 

yie 


: there seems little prospect of a durable peace 

«vond that which is offered by the certainty of long 
years of exhaustion and general horror of war such as 
|| ‘OLowed the patched-up peace of 181s. 


THE COST OF WAR.* 
1} P 


‘OFESSOR EDGEWoORTH is to be congratulated on hav- 
j ing published a second very stimulating, learned, and 
Suggestive lecture (or essay), with valuable supple- 
| entary notes upon the cost of war. In attempting a 
‘inition of cost, Professor Edgeworth, of course, dis- 
‘inguishes between the pecuniary cost and the total cost, 


but adds—somewhat to our surprise :—*‘‘ It is hardly 


With . 1 . ° 4 
thin the province of economic theory to treat of the 


“onomic Theory.’ By Professor F. Y. Edgeworth. Oxford 


| * The Cre , at > : sug 1 by 
| ie Cost of War and Wavs of Reducing It Suggested Dy 
| hiversity Press Price ts. 


| you include the cost of preparation in the money cost | 


} 
use of substitu- | 





still more real cost which consists in the sacrifice of in- 
valuable 
measure 


which money can _ neither 
It is a truism that money 


lives, that loss 


1 9 
nor consoie, 


cannot console a mother for the loss of her son in war. 


But surely the loss of a man as a producer of wealth 


to be just as much the province of poliical economy to 
quantify the loss and measure it in money as it is to do 
so in the case of horses or cattle. There are various 
ways of estimating the economic loss to a nation of a 
million men killed or permanently injured, and there is 
should cer- 


computation is the most correct. But we 


| 
room for much difference of opinion as to what mode of | 
j 
tainly have thought that to exclude this element from | 
an economic calculation could not be justified. 


In the course of the lecture several topics are} 


examined about which economists will differ. Should} 
Should the 


as possible out of taxes? As to loans for war, does it 


of a war? cost of a war be paid for as far | 


a se oe CCC OL ALL LLL LLL LLL LL 


matter whether they are borrowed at home or abroad? 


Professor Edgeworth quotes a dictum cf the first Sir | 
Robert Peel—the public debt 
ourselves, and resolves itself into a family account. | 
[hat fact was important at the time, tor it {| 
the Government ir to the clamour for re- 
pudiation. Professor Edgeworth thinks that the most | 
important distinction between an internal war loan and | 
a war tax is that the loan is more likely than the tax to 
luction. He thinks the 


is due from ourselves to | 


it prevented | 


ym accecing 


diminish future produ Govern- 


( 
should be « ireful 


| 
ment not to over-tax the poor, lest | 
their incomes should be reduced below the limit of ae 
ductive efficiency. At the same time, one of the ideals 
of war economy should be to injure as little as possible | 
the channels of production, which should be restored as 
speedily as possible after the war. 
that the extravagances of the rich, always foolish, be- 
come in time of war, decidedly unpatriotic. But he 
does not (happily for us!) include newspapers in his 
contraband lists, or even cinemas. In fact, he could 
wish that miners and munition makers may never spend 
their wages on less innocent luxuries. 

On page 35 there is a brief, but interesting criticism on 
Mill’s chapter about ‘‘A National Debt.’’ Some parts 
of this chapter our professor regards as sound, includ- 
ing the dictum :—A Government which borrows does 
actually take the amount within the year. Lastly, we 
may note on page 45 a fine reference io ‘‘ the beautiful 
passage in the Ajax of Sophocles, where the inventor 
of war is denounced by the chorus of weary warriors,”’ 
and a quaint parallel found in the lament of a military 
expert over the luxuries discontinued during the war 


of 1870-1. 


‘| he prolessor notes 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. — 
‘ £ 


£ 
Amount previously recorded.... . 660,968,076 .. oa eo ee 


ISSUES OF THE WEEK— 
Nil, 
Total offered for subscription to date | Total offered for subscription for the 


in- whole year— 
ee Anvekscununmiatneme £660,968,.076{ 1914 ....ccccccccccecee £512,522,635 
Pe nbscaeches ésnen eeens 508 040,090 ee 
Pitch Seca awesabaih 178,215,771 BORS  ccccnccssavdsesscn DE 
nh. chistbacacsamsasestas 196,713,032} 911 .ccccccccccccccece 191,506,405 
Pk sben isihieedeheseee 166,451,045 EE 
BE | éesnrwkans preeeeeaies 264,735,174 BD ncocscssscassses:5 2 


eer rr 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the 3 Arundel Strand, 


W.c, 


ECONOMIST, street, 


London, 





COMPANY MEETINGS, &c. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED. 


“AN EXCEPTIONALLY GCOD WHEAT CROP.” 


The annual general meeting of the shareholders in the 
Bus Ayres and Pacific Railway Company, Limited, wa 
held, on the 17th instant, at Winchester House, London, the 


St Davids (the rman) presiding 


Right Hon. Lord chai g. 
The secretary (Mr F. Sanders) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman, after respectfullv referrin 


g to the decease of 
had 


but, on the other 


1 


in tne 
perienced an exceptionally good wheat crop; 
hand, the maize 
able extent by 


ors 
oe 
— 
~ 
+ 
oe 


Mr Smithers, saic last year the company eX- 


and oats cr injured to a consider- 
t usual in the Ar ind 
During the year the tonnage of the company « was 
greater, but most of it 
wheat, while traffix 
faced by the phen 
tonnage while the y took less money. 
general goods and passengers. 
lost, as compared with the year 


ps were 


tains (which is n gentine) < 
floods. irried 
was in the nature of cheap stuff like 


at higher rates decreased. Therefore they 


ra 


were menon of having carried a greater 
The falling off was 
In passengers they 


before, £291,000 


in 
in 


actually 


; parcels and 


luggage were {£20,000 down; in general goods they lost 
£173,000; and in building materials £45,000. That falling 
off in building materials was a very significant sign as to the 


total st ppage of all 


The 
loss 


progress in the country 


put together am 


in that year. 


foregoing items 9,000—a 


unted to £ 


which was entirely due to the war and to nothing else. But 
the company had gained on wheat, and the result on the gross 
receipts was £342,000 less than in the year before. 
LARGE ECONOMIES EFFECTED. 
Profits from traffic were only £86,000 less, and the reason 


why the falling off in profits was 
receipts was that they were succes 


able the e 
Chairman considered, 


not equal to the falling off in 
sful in making very 


to 


at feather in 


nsider- 
h, the 


ap ol the 


obligation. 
Os rere cavinge in st evervwhere ; 
There were savings made almost everywhere except in the loco- 
motive department. The repairs on locomotives showed an in- 


economies ; onomies came 


whi 
the ¢ 


great 


4 2°60,0% 10,5 
Was a gre 


general manager, to whom they 


were under 


crease because the company had economised in that line during 
the year before. To put the results in a nutshell, they were 
paying ‘cond preference holders £2 16s 6d, and a frac- 
SE as lie a : . 

tional sum was then left to carry forward, partly for their 
benefit, and partly for the benefit of the 
Western shareholders, who took equal rank. 
holders might ask: Why pay out an odd sum? 
out 3 


the sé¢ 


Argentine Great 


Some share- 
Why not pay 
If that had been ordinary dividend they 
would have done so; but that was not the true position ; that 
was a non-cumulative 


per cent. ? 


preference stock, 
entitled to was a dividend up to 5 per ce 
was earned. 


and what it was 
nt. on revenue, if it 
Therefore they had to go strictly and carefully 
into the revenue of the year, and the sum paid was what the 
ratio came to. The floods he had referred to caused damage of 
about £49,000, and as that sum was spent during the year, they 
were advised that the sum named was the proper charge 
against the revenue of the year, and ought to be treated so. 


Then there were some special renewals. 





ee 








i 
an 


They had felt it fair | the usual formal business terminated the proceedings. 
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‘November 


to charge only one-third against the 


scme benefits may accrue in the next year and the . wat, as | 
, t the year after, | 
FUTURE PROSPECTS. 

Referring to the prospects, the Chairman iit Jb | 
course, always difficult to forecast, but he tried to a : pity iy 
as he could. First, the area under wheat wa ag 
last year—that was a good feature. On th a 


was some damage done by drought on the B 
tion. Damage was also done on the Pacific line to | 
gut the general manager still estimated that the wh, “| 
would be a good one. But there had been a , ms iy i| 
locusts, and these had undoubtedly done ‘| 
crops. There had been 
did damage to the m it 
usual for the wheat to suffer, and he did not an: { 


wheat locusts’ Visitat 


they mostly enormous 


damage; but the maize crop was likely to | 
siderably. Another bad point was that during il 
the expenses were bound to go up—largely owing to the increase | 


on coal. This was not owing to an increase 


© « | 
coal, but an increase in the freight owing to t hortage of Il 
carrying capacity in the steamers of the world 
were doing their best to meet this difficulty by t] 
far as possible, and also wood fuel when that . got with 
proper economy. But they were fearful that they : t have |] 


to pay as much as £100,000 extra for 


£150,000. Turning to a more cheerful 
Chairman said that the report showed 


which was a big sum. §& 
had 
a total traffic in 
they had spent on capital account / 350,000, of 2 


for 


completed and the st 


£293,0 0, 


very 


there been a further increase 


report 
rease of £,310,000 
was doubling and stone ballasting—the dou now |] 
ballasting was st d. Even if the |} 
war continued two or three 
be any call made for further capital. 

vf the report and accounts. 
Mr Edward Norton se 
discussion, agreed to. 
+ ] s } ‘ ¢ nt ¢ | 


The formal business was next transacted, and 
tors 


years it Was ul 


He 


onded the resolution, 


the chairman, dire and staff, wl 


Ae ling 
acknowledged, terminated the proceecings 


‘ 
LO 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY | 
COMPANY, LIMITED. 


CONSIDERABLE INCREASE IN TRAFFIC RECEIPTS 


The annual general meeting of the shareholde 
Blanca and North-Western Railway Company, 


held, on the 17th inst., at Winchester House, Lot the Right )| 
— ‘ding | 
Hon. Lord St. Davids (the chairman) presiding. 


The secretary (Mr F. Sanders) having read 
vening the meeting and the report of the auditors, 
: enaanrt » OLVI- 

The Chairman, in the course of his speech 





<I 
dends guaranteed by the Pacific Company under the ter! ae 
the working agreement have been duly received As you = 
have seen from the report, the present guarant re 
the terms of issue will be converted int ;4 per = 
guaranteed stock on April 1, 1916. Yo 
pleased to know that the wheat and oat crops a 
well in the districts served by your railway, and that on traf 

f the five pre 


receipts were considerably above the average 


vious years. Although as a guaranteed company W m 
interested directly in the working of our property, sti ® © 
a matter for congratulation to us to know that th ene 
is progressing favourably. 1 can best illustt te the Oe 
ance of Bahia Blanca by telling you that i“ ng t oe 
months to September last the total exports of whens -— . 
of the Argentine Republic was 2,900,000 tons, ata ©" i a 
1,300,000 tons, or very nearly a-half, was export i ee 
have beep 44 


port of Bahia Blanca. During the past year we 
to keep down capital expenditure, and have obtain aa 
tion of the Argentine Government to deter branch constructiv 
work until the return of normal times. 


i the sanc- | 


. ; r . he resolution which was | 

Mr Edward Norman seconded the resoll ’ 

. . } 
carried unanimously. Jution, | 


The Chairman: I now beg to move the following a odie 
namely :—‘‘ That the directors be and they are hereby Pa 
ised to convert on and after April 1, 1916, the 200,00 > 
cent. guaranteed shares of £10 each, numbered 1 to 200,000 ™ 
£2,000,000 44 per cent. guaranteed stock.”’ 


’ thich was 4 
Mr Norman seconded the motion, which was 


greed to, and 










was 
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e | South Wales is satisfactory to good, except in the northern, 


tern, and parts of the western districts, where the 


EF nis serious. In Queensland the season generally is very 
; e, except in parts of the western and coastal districts. 
timated that the shortage of sheep in Australia, as com 
: vith last year, amounts to 20 millions, and that there will 
|| be a reduction of about so0,000 bales in the 1915-16 wool clip. 
luction of wheat in Australia from the ensuing harvest 
timated at 145 to 150 million bushels, of which about too 
; }} mail : bushels will be available for export. Prospects in Vic- 


|} tor nd South Australia are good, but elsewhere they are 

|] ad Butter exports from Australia will compare unfavour- 
vith last year as regards quantity, owing to the depletion 
Victorian dairying herds during the recent drought and 
existing dry weather in Queensland and on the coast of 

v outh Wales. As a result of recent beneficial rains, pro- 
for producers in New Zealand generally are good. 


vill ask you now to turn to the balance-sheet. Terminable 
} 


| 
| THE BALANCE-SHEET. 
ires show an increase of £90,165, due to our having issued 
the end of last year £125,520 5 per cent. debentures. 
"e did this partly to strengthen our financial position in view 
very troubled outlook, and partly to replace funds paid out 
for debentures falling due. Bills payable are £182,957 less, 
owing chiefly to the absence of any wheat transactions, and the 
> Temarks apply to produce realised and not transferred to 
hes, which shows a decrease of £300,904. Sundry creditors 
ustomers’ balances are less by £310,500, Owing to out 
ing paid off deposits to that extent. Cash at bankers is less 
£276,015, but against this we have investments £ 336,307, 
i we had not last year, and these investments are princi- 
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DALGETY AND CO., LIMITED. pally represented by Treasury bills and War Loan. Bills re- 
PROSPECTS IN AUSTRALASIA eivable are £164,518 less. Advances on land, stations, &c., 
how a decrease of £505,286, owing to some accounts being paid 
ty-first annual general meeting of the shareholders in ft, and to the reduction in others through the good prices ob- 
nd Co., Limited, was held, on the 18th inst., at the | tained for wool and other produce Freehold and leasehold 
- Bishopsgate, London, the Hon. Edmund W. Parker | premises, plant, and furniture are less by £24,981. In the 
F man) presiding. profit and loss account current expenses are more by £4,242. 
- | retary (Mr H. E. Davison) having read the notice con- | This is largely accounted for by the contributions we have made 
1] the meeting and the report of the auditors, here and in Australasia to the different war funds, Red Cross, 
E hairman, in moving the adoption of the report and | &c. Income-tax shows an increase of £6,267. To sum up, the 
nts, said: Last year when I had the honour of addressing | Position of the company now is, that, after making full provi- 
: ountry had been at war for some three and a-half | Sion for all bad and doubtful debts, we show a net profit of 
r d, most unfortunately, that state of affairs still « £216,672 1s 3d, to which has to be added the balance br ught 
; |. this, of course, is very detrimental to business. Never- forward, £197,014 12s 7d. Out of which we have already paid 
: t 1 think shareholders may congratulate themselves that | !2 dividends #,05,000, leaving £ 348,686 We propose to appro- 
tble to lay before them such a satisfactory balance-sheet, | Priate £40,000 in payment of a dividend at the rate of 8 per 
; regard to the fact that, in addition to the pernicious ent.; 5s to the r rve fund, thereby raising it to 
: f the war, Australia has suffered from a severe drought | 400° #,40,000 to writing down cost of premises; {£10,000 
the period under review. Luckily, in the early part of | % the staff benevolent fund; leaving £208,686 to be carried 
Pe the drought broke up in most parts, the only State forward. The Chairman concluded by moving the adoption of 
z till suffering from want of sufficient rain being Queens the report and account 
5 1 some districts of New South Wales and South Aus Mr A. P. Blake seconded the resolution, which was carried 
E it, as it is, the losses of stock have been exceedingly | U24m1mously. The formal business was next transacted, and the 
E nounting to anything from 15 millions to 20 millions ual votes of thanks terminated the proceedings 
: f sheep throughout the Commonwealth. This must inevitably 
: to a serious shortage in the coming clip. As you are aware, 
for wool, in — h we are chiefly interested, have ANSELL’S BREWERY, LIMITED 
more favourable than was at one time anticipated, SATISFACTORY RESULTS. 
the average the returns to growers have been most satis- tes : ; : : ed 
indeed, in the case of our New Zealand clients, they The annual general meeting of the shareholders in Ansell’s 
; l ‘ ' a Brewery, Limited, was held, on the 18th instant, at the Queen’s 
e been abnormally so in consequence of the very high valu oir a ne ee ee ner 
‘ f bred wools. On the other hand, wheat, which in ordi- Hote : Birmingham, Alderman Edward Ansell (the chairman) 
irs had become an article of large export from Aus — 
; was a complete failure last year, and so far from there DIRECTORS’ REPORT 
: ny export there was a considerable quantity imported The report of the directors for the year ended September 30th 
USUAL DIVIDEND OF 8 PER CENT. ust stated that the net profit, after making full pro- 
on for depreciation and bad and doubtful debts, is 
pose, as you will have seen, to pay, with your sanction, 87,054 198 sd, which, with the addition of {70,919 16s 
1al dividend of 8 per cent. and to revert to our policy | brought forward f last eine “157.074 140 “ed. 
ling up our reserve and writing down our premises. It] Out of this amount the sum of / tate aint has been 
vays been the custom of this company to pay its divi- | paid for interest on debentures at 4) per cent., and interim divi- 
— || dend free of income-tax, and I hope that we may be able to] dends on preference and ordinary shares at the rate of 5 per 
loing so, but with the very heavy increase in taxation, | cent. and 8 per cent. per annum respectively, and the directors. 
: re and in Australia, the burden is becoming a heavy | after providing interest on deb etme ; accruing to September 
: must, of course, become heavier. Last year I told you 30, 1916, Managing directors’ salaries, and directors’ fees, now 
: 1 it not been for the war, we had hoped to be able to} recommend the payment of a dividend at the rate of < per 
b : you a bonus in addition to the dividend, and I think | cent, per annum on the preference shares, and at the rate of 12 per 
u will now, and perhaps for some time to come, have t ‘ent. per annum on the ordinary shares (making 10 per cent 
(if we are able to continue our custom) that the p for the year), for the half-year ended September 30, 1915, 
f the dividend free of income-tax is equivalent to a bonus, leaving a balance of £103,049 148 5d, of which it is ‘prop sed 
regard to the growing pressure of taxation. In Vi to place {25,000 to reserve, bringing this account up to 
‘| t 1 South Australia the pastoral outlook is excellent, and £325,000, ond to carry forward £78,049 148 sd to next wear’s 
i: tern Australia good at present. The position in New]. ; : . 


account 

The directors announce that, owing to failing health, Mr 
Peter Waltho has resigned his position 
the company. 

The director retiring is Mr. J. A. Fairhurst, who offers him 


as Managing director of 


self for re-election. 
The auditors, Messrs Fisher, Randle and Fisher, also retire, 
and, being eligible, offer themselves for re-election. 
CHAIRMAN’S SFEECH. 
The secretary (Mr Philip H. Winterton) having read the 
notice convening the meeting and the report of the auditors, 


The Chairman, in proposing the adoption of 


pert, referred to the retirement from the directorate of Mr 
Peter Waltho, to whom he was sure the shareholders wished a 
speedy restoration to health. Dealing with the balance-sheet, 
Alderman Ansell said, although the net profit for the past year 
was not quite up to the record established in 1914, the results 
shown were perfectly satisfactory, the financial position of the 
company being even stronger than a year ago. 

The profit, after making full provision for bad and doubtful 
debts and depreciation, was £87,054, and with the addition of 
the balance from the previous year made £157,974. In 1914 
the profit was £91,546, to which had to be added £50,149 carried 
forward, making a total of £150,695. 


+} , . 
the annual re- 


INCREASED AM‘DUNT CARRIED FORWARD. 


In each year the dividend was the same, but they carried 
forward this year £78,049 against £70,920. Thus, despite a 
slight decline in profits, the balance at the disposal of the 
directors and the sum carried forward showed substantia] in- 
This was the twelfth year in succession that the ordi- 
nary shareholders had received a dividend of 1o per cent., while 


iain 
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{222.000 
£4,325; 





































oa a 4 a1 srye 
With the amount carried forward they thus had a total reserve 


1 
Sanat 
of the capital 


the 
the original vendors. 


. ismnarw chare 
40 3,000—twice amount of ordinary shat 


‘ 


f2s,000 brought their reserve up to 
held by 1 ¢ the 


Since the f< com- 


of the original 
¢ ninebatias 
een added to the capital fund of the undertaking 


rmath 


ny an amount equal to so per cent. capital 


had b 


roht 
UILts. 


COMPANY'S ASSETS. 


CONSOLIDATING THE 


1 


r pat — + +ery 2nd 
There was no goodwill or mortgage item, and 
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the present addition of 


1 ‘ 


c j VW } ,aIrtfr ur 
anxious to do their very 


on Mon- 


best to bring 


new order, which woul me into force 


11 
were ali 


next. They 


t] i Oo a speedy and successful termination. It did un 
} * } ° , 1 -_1] 
loubtedlv entail manv sacrifices, but sacrifices they would all 


” ~ a" 4 “ . we ; 
_ 5 > > 

a 

= 
7 

+ 























Total, including Balance .......... 215,242,144, 107,763,054 ee 
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from | 


had used the reserves mainly in buying pr! S convert 
ing leaseholds into freeho!ds and general] S iting the | 
assets of the company. He did not think for a moment the 
shareholders need be alarmed or apprehensive as to the future 
| He was satisfied that, short of confiscation—which he did not 
i} t ink was t < 1é he \ cl | 1 Ve 
strong financial position. 
| SIXTY PER CENT. OF THE STAFF ON GOVERNMENT WORK. 
He od 1] le referred with some pride to the record of the company 
: a; | 1s regarded recruiting. He thought it reflected very great 
al | é | ipon their employees. No less than 60 per cent. of their 
* {| ] ff had « ¢ 1 } Maijesty’s force entered 
s sl {| munition works. and from the outset the firm adopted a scale 
bi é j lof pa f hich ensured that the households of the married 
ae {| eived t less than prior to the me enlistment. Similar 
: ' | x ; had been made to the dependents of single men. Of 
ne I] . their situations would remain open for then , and they 
¢ i 1 hoped the great majority would return to them. He regretted 
' Me = | + , to the present time five of tl had lost their 
a 1} 1 
' 1 ai 
: | DRINK REST! NS IN THE MIDLAND 
fi 1| The Chairma n, in con 1, referred to the new drink re- 
i | st tions He said it was too early to criticise in any way, 
: 1] ut he w ke to call their attent to a statement made 
: : Birmingham a few days ago at a meeting held in connection 
} ij with the United Kingdom Alliance. One of the speakers said 
he be ed there was a secret scheme afoot whereby the in 
: tention of the Central Control Board was to be defeated if 
é 1] poss ble, unless they were very careful.”’ He (the chairman) 
i || was satisfied that the loyalty of the trade in the past should 
} a sufficient guarantee of its willingness to give k yal ad- 
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OTHER RECEIPTS. 


Repayment of Advances for Bullion ..| 1.310,000 1,920,000, 








For Treasury Bills (net amount) ...... 102,611 900) 50,100,000 24.289 30,000 || 
For War Loan, 1925-1928 .......... ooo NO 6 | 
| For Exchequer Bonds, 1920 .......... 242,345 y 2 
For War Loan, 1925-1945..... whekse ens 585,850,900 ; 
| Under Telegraph (Money) Act, 1913 ..| 1,230,000 1,150,000 
| Under Post Office (London) Railway 
S Ss kt adabeaeuns tu dessetxccc 160.000 
| Under Housing Act, 1914 ............ 650,000 
East Africa Protectorate Loan :— 
Repayments on account of Principal 
and Interest........ bicwesieedawe 3,825 
Temporary Advances :— 
Ways & Means tincluding Treasury 
| Bills £231,150,000 in 1915-16 and 
£38,500,000 in 1914-15) ............ (261,746,500! 75,033,000 10,39¢ 560! 2,052,009 | 
PO ccssse Mbmaudmtivsasones 1204844222'255,966,054 34,338 58 5 165.00 
EXPENDITURE AND OTHER ISSUES 
| Estimate nas 
for Year Total Issues out of 
} 1915-16 | the Exchequer to 
| (includ'ng meet Paym'nts from — [gs ES, 
Supple- Api. 1,15, Apl. 1,"14, Week Week 
| mentary to to ending | ending | 
Grants). Nov. 13, Nov. 14, Nov. 13, Ni it 
| (See Note) 1915. 1914, 1915, iz 1914. 
EXPENDITURE, £ a Z £ — 
| Permanent Charge of Debt 20,720,000 16,559,966 14,300,595 one 
| Interest, &c., on War Debt 30,726,000 6.574.877 1\0641201 435199 
| Road Improvement Fund .. 1,431,000 94,395 + 'g)7'695 Si 
Payments to Local Taxation ; 
Accounts, &. .........00 9,406,000 5.487,901 5,458,146 350,000 5c) 
| Other Consolidated Fund mit 
| Services..... ddpetiseteus 1,697,000 1,193,592 1,097,077 : 
Supply Services ....... ++ + 990,696,000 817,508,148 189,738 409 28,015,419 
Expenditure ........ +» 1054676000 848,018,879 211,780,124 28,800,508 
OTHER ISSUES. 
For Advances for Bullion ............ 1,825,000) 2,245,000 150,000! 1a 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 91,370 91,37¢ 
For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 ..| 16,395,500 Ke ‘a Pr 
For Repayments to the Bank of 
ee were ee TTT CTE Te Tee 160,427,623 “ ve os 
Issues under Section 1 (5) of the War 
NCEE: sinceweh oetann kedewwe 9,715,690 7 
Under Telegraph (Money) Act, 1913 ..; 1,300,000 2,350,000 70,000 40000 
Under Post Office (London) Railway 
ORME 36 ivcesuscnsecdneuaveensa 160,000 22,000 
Under Housing Act, 1914.............. 650,000 ee 
Oid Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 .. 60,000 34,000 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— 
PORNO BUNS Pi innc0cccescecesons 100,000 60,000 
POOONON DE CRP GED in. acincns.0s0eésceses ee 85,000 
Old Sinking Fund, 1911-i2 :— 
Issued under the Anglo-Persian Oi! 
Company (Acquisition of Capital 
DOR DONE sctusabesnancsdncaacases 250,000 500,251 
East africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 
the Finance Act, 1911] ............-- 3,825 
Temporary Advances Repaid :— 
Ways & Means (including Treasury a A Bea 
Bills, £146,512,0C0 in 1915-16)..... 146,512,900) 15,000,000 15,204,900 


1185509887 232, 167.744 44,224,608 17,085,509 


Balances in Exchequer :— Nov.13,'15 Nov.i4,'t4 n.orbec for Week. 








Bank of England....... hibbeeeees 18,727,359 3,076,251 5923628 ~ 12005508 
Es be prepared to make cheerfully and willingly. He thought so Bank of Ireland .........0eese00- 606,976 722099 + 38,000 + 106.000 
i far the trade had behaved very patriotically, and was satisfied 19,334,335, 3,798 316 —58&5028 LIM 
ae Acad ai ti. clit iix L dick) A iy pare tves aa , ; - - - = : ; aaa cian 
er . as far as the continuance of the discharge of their duties Notr.—The Estimates for the Revenue and Expenditure are based upont 
i ef : that as fara he contu " ~e “ ce ] —_ viel ; ’ ; original Budget Estimate. 
i |} Was concerned they would not be found wanting. Treasury Bills outstanding on November 13, 1915:— - 
ies Mr J. A. Fairhurst seconded the resolution, which was unanl- Bills issued by Public Tender ...........0-sseeeseeeeees aa 
it aoe t Bills otherwise issued.............0++: evecccccccccocese aeten 
ivae 1] mousiy agreed to. os 
1 eae r Fairhurs ras re-elected a director, and the auditors, Total ....-eeeee-eeee ss ae a 
ye : | = s rr : aa 1] re a rig D0} j * Includes £182,000, the proceeds of which were not carried to the Excheque 
; lee? '} Messrs Fisher, Randle, and Fisher, were reappointed. within the period of the Account. 
Vale A vote of thanks to the chairman for presiding terminated Treasury, November 15, 1915. 
MRE || the proceedings. NATIONAL 
Wi | SCOTTISH UNION & 
eek 
ae MPANY 
Tl INSURANCE CO 
vy PUBLIC INCOME AND EXPENDITURE. =erenesenen int. 
1 ] FUNDS - -  - £10,000,000. 
ci —__ ——— 
: REVENUB AND OTHER RECEIPTS. FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANTE oy 
a a eennneeneentaen PENSIONS, LEASEHOLD, BURGLARY, GLASS BREA MAG FY | 
j Total Receipts into OF SECURITIES, FIDELITY, PROPERTY Sane ” THIRD PARTY, 
the Exchequer from MOTOR CAR RISKS, HORSE DRIVING ACCIDEN es EFFECTED 
Estimate ——— MARINE AND BMPLOYERS LIABILITY Rae 
3 i for the Apl. 1,'15,) Api. 1,14, ~~ RECEIPTs. —. ON THE MOST as 
< Year | ota: | wot ug. | Wonk | Week Edinburgh: 35 St. Andrew Square. | 
ce 1915-16. Nov.13, Nov. 14, ending | endin : 8.W. 
) i ‘ (SeeNote)) 1915. | 1914, Nov. 13, | Nov. is, Londen: 5 Walbrook, E.C., & 55 Pall Mall, | 
“Ee Lay Balances in Exchequer on ome __ 195, | 1914. | = | 
et lst April :— £ £ £ z £ 
' ee Bank of England ...... s6 81,898,728) 9,349,052 e. oe , | 
4 Bank of Ireland ........ | | 2,552,224) 1085467 2 | ol The Bankers Gazette. | 
; : 83,450,952) 10,434,519 - \ 
REVENUE. $< || 
2 ee teeeses 37,450,000 29,040,900) 21,505,000 1,443,000 932,500 ooo | 
ee ee eccceee 54,650,000 34,956,000) 22,970,900 561,000) 695,000 i 
Estate, &c., Duties.......... 28,000,000 19,812,000) 15,394,000 330,000! 562,000 BANK OP ENGLAND. i 
Stamps ....... iamiaiedasaae 6,500,000 4,041,000, 4,909,000 295,000 224/900 rtoria, cap. 32» for the 
ema eeien anes 2,650,000 340,000} 260,000... =| ly, Accounts pursuant to the Act 7 and 8 Victoria, : th | 
, 4 Property & Income Tax & son oe wal Week ended Wednesday, November 17, 191»: | 
Buper-Tax........ eeseeeee 103,000,000 20,224, 10,242,900 .000' 230,000 } 
f Land Value Duties Lissesee, _. 390,006” 61,000” 61,000 10,000, ISSUE DEPARTMENT. s || 
s Post Office..... iintialeees eeeees 30,400,000 19,050,000) 17,450,000  5:€,000} 300,000 £ 100 | 
« epathat nhrr ne, saat Oe 290,000) 300,900 ps a ‘ path 11,015, | 
Receipts from Suez Canal Notes issued........ 71,862,510 | Governm a ; 7,434,900 | 
Shares and Sundry Loans 2,002,000 172,960 792,767 5,000) = | Other securities ass 53 412,510 || 
Miscellaneous .........++++. 1,700,000 3,204,232) 3,444,766 182,480, 120,000 | Gold coin and ballion 2¥,%46." 
Revenue...........+++++ 267,232,000 131,791,192) 97,328,635 3,540,480) 3,036,000 ae, 


71,862,510 | 
71,862,510 ! 
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| November 20, 1915.) | THE ECONOMIST. | 
| excess of £8,964,541; im 1913 an excess of £10,260,819; and | } 
mn | BANKING DEPARTMENT. a ra ~~ a sie 
in 1914 an excess of £40,231,283. Im 1915 there is a 
| of £10,084,834. 
ie x 2 | £10,084,834 | 
| proprietors’ capital.. 14,553,000' Government securities 18,895,068 i 
i a errr eeeee 3,200,272 Other securities ....101,761,023 BANKERS’ CLEARING RETURNS. 4 : 
B || public deposits® .... 50,181,683, Notes ........... «++ 38,848,590 | ) yi : 
B || Other deposits ....+. 91,676,189 Gold and silver coin.. 157,157 | ; 
i | Seven jay and other The following figures from the official returns show the amoun 
B || bills poe ae a ______. | Of bills and cheques cleared at the Bankers’ Clearing-house. | | 
; ] 159,661,858 159,661,858 | Special days are given separately, together with the total increase ei] : 
~ E || including Exchequer, Savings Hanks, Commissioners of National Debt, and | or decrease to date in each case :— ‘iE 
on ‘ | Dividend Accounts. : sanyinsiiae ' 
_ re \ Dated November 18, Igt5. J. G, NAIRNE, Chief Cashier. | Weeks Ending Town Clearing. ae Total, | : 3 
S| — ee | ae eee With a & 
E || The following were the changes in the principal accounts whe0 | 5,7 1 cept. 29 .....  8,729,099,000 | 1,151,610,000 | 9,880,707,000 ae 
_ || ared with last week :— | Oct. 6 ecccccccecoes 256,085,000 | 35,770,000 291,855,000 | rie? . 
tk & || comp Se saihabuaniicen 237,937,000 | 31,513,000 269,450,000 rit 
ng Increase, Decrease. 0 erence 237,323,000 33,629,000 270,952,000 | itis 
if, * & BT sccccccceccesees 229.235,000 sane ota f| ta | 
Circulation (excluding 7-day and other bills) .... a coccoee 184,875 | Nov. S ccccccccccccccce 243,443, 29,980, vFL5y ee & 

. Bic 9 : 269,284,000 (4 
ee 7 Bebe poate ssiadailliiatdai jshiabinicdnaainan i Li 08 ianadad " ° oe ae DOD sy ssoone 762 398,000 a 
oa | her GEPOSItS ..ccscccrccsceseses Oe erecseesesess COL LIL cocccece a oe qeaseremmnpremereneenemeenenanttth Ht 4 \ 

= || Government OUUIEED 2.6 stccdddcdsesccacsccseces «<< ‘*#eesene a 10,397,317,200 1,379,416,000 11,776,733,000 ii ; ; 4 
® || Other securities.......cceceees piekiedcetehdeendas 4,093,539 ...0. wea es | Corresponding total 1914 ..  —:12,182,922,000 1,210,855,900  15,593,777,000 | : | 
000 Ns ccinitosbiientadeseeadiiaiebeiucabaiadies — 1,782,007 | Increase or Decrease “ — 1,785,605,000 | + 168,561,000 — i,617,044,000 | i 
SE i snecscuesatibdstinsmianbaiadabaadinaaoe 15,344... a 19S... -+seeeeerveeerees wl ct A ns SS cS SO 
3515 E 1] RESEPVO. -ccccceccccccceces Gbebbbbeeeesecededeicce 286  abadeode 1,597,132 Grose totalin 1914 ........ 13,294,584,000 1,370,464,000 14,666,048,000 
5,509 ee : Do 1915...» cambios eee 15,046,925,000 1588,681,000 16 436,408,000 
: C noerease or ecrease in m— Ay lody ’ = ’ ¥ — 2s 
ais Tae meatal Ricmscctontca { Diese = rte =” low% 
—P : - Advances to— Redemption Account. et. 7 
. Not Fos sce inate waa 
E end Cxstt- 225 die als ~_ Siesn Sprout Days, 
Dae. ficates | 328 ef (ec (34) Bos | Sg_9 | ——— — ————_ 
ut- pee ers.| “= Sa= 25 os tnon | “ " 
mate, gm< aueemnene 2a O43 Gs 8 asia a Stock Exchange Pay Days. | Consols Pay Days. we me | 
= ae 2 Re wf i easuieiiaiiiindiliid 
.i— —_— -— -—— — oe — |} ___—iODate. | Date. | Date. | 
S| £ si «2 £ % £ 1915. £ 1915. £ 1915. ae) 
20,000 | || Aus: 18 51,086,446'5, 306,163 | 1,204,000 469,000 28500000 55°7 9585,827°5 11,635,782 | Jan. l4toJune25! —476,555,000Feb. 3} —44,355,000;Feb. 4| 46,443,000 
25 54,201,492°5 308,163 | 1,203,000 469,000 28500000 52°5 9585,827°5 14,758,828 | July 14......06. 54,805,900 Mar. 1) §1,048,000'Mar. 4/ 39,907,000 
® {| Sept. 1 57,747,034°5 308,322 | 1,214,000 471,000 28500000 49°3 14585,827°5 13,284,529 Ticccauss od 38,882,000, April 1)  &3,113,000/April *3| 45,514,000 
S| 8 60,843,562°5, 443,299 | 214,000 471,000 28500000 47°0 15000,000 17,101,861°5 | Aug. 12......... 43,164,000 May 45,047,000|May 4) 42,477,000 
|| 15 67,151,454 443,299} 214,000 481,000 28500000 42°4.17700,000 20,699,753'5 Tiicsendeess 42,899,000\June lf 36,764,000iJune 4 41,716,000 
. | 22 70,327,572 5| 443,299| 214,000 381,000 28500000 40°5 A719 000 23,975,871'5 | Sept. 10.......06. 45,085,000 July 1)  59,806,000\July *3; 45,682,000 
= | 23 72,022,525 | 443,455'| 214,000 382,500 28500000 39°5 20400,000 22,969,280 Tisecscuesa 46,853,000 Aug. : 52,168,000/Aug. 4/ 56,063,000 
B || Oct. 6 75,236 887 | 445,852} 204,000 289,500 28500000 37°7 20400,000 26,289,239 | Oct. 14.......... 45,291,000 Sept. 1]  54,180,000Sept. <) 39,722,000 
S| 13 76,443,535 | 445,852} 194,000 251,500 28500000 37°4 26920,563 21,023,302°S Ticimenees 44,402,000 Oct. 1)  52,016,000\0ct. 4] + ~— 47,167,000 
20 79,315,274 | 445,852 194,000 255,000 28500000 36°0 29670,563 21,191,563 | Nov. 12..........| 46,793,000,Nov. 5 — 47,524,000|Nov. 4) 48,924,000 
: 27 81,851.541 | 445,852 | 194,000 255,000 28500000 35°0 $4620,563 | 8,727,830 a —oneeerenes a en 
+ 5 84,855,940 | 446,740) 189,000 257,000 28500000 33°6 44620,565 11,736,117 | Total, 1915 ..... 884,727, oe | 533,648, ee 436,174,000 
q 10 £7,690,000 | 446,969} 182,000 267,000 28500000 32 5 $4620,563 14,560,795 | Corresponding - a 
p 17 88,551,277 | 446,969| 189,000 249,000 28500000 32°1 44620,563 15,439,683 total, 1914....! 1,366,610, oe =| 515,566,000, oe 515,318,000 
; Se ee ae co [+ 1SEEDOG oe |— 18,104 000 
R . . . coco (i= *26 on |= , | ee = : 
Pe The following shows the amount of Circulation, Bullion in both 2s 5°26 % | + —| % |: 7 
| | departments, Banking Deposits, Banking Securities, Reserve and oan ee in 1914 ey oo | ae ee oe 
® | || Rate of Discount tor three months ended November 17, 1915 :— Inc. or Dec. {}— 600,251, se l= 266,326, ee = |= 49,762,000 
085,509 5 wan - - __ in 1914 aa l= 1669% , i= HOH’ .. |= THK 
Week E Gold es a 
005508 P , ’ ‘= fsem | Clreulation ee $5 z * The fourth fell on Sunday. 
AYO. i Soin and Abroad, out (excluding Sosa 
900503 E Date Bullion. for Export, Bank Post Deposits —s Reserve. a's aa 
S| or Bills). a og PROVINCIAL CLEARING RETURNS. 
Earmarked, s eS a 
| The 300,766 337,000 out 31,808,255 223519361 187,792,648 SS9e7SI BAS - 49 foe | Secon tem 
! BS Lug. 25 67,300, / out ’ 5193 ’ 1947, 
|| Sept, 168,433,258 297,000 in 32,344,800 225857131 189,523,830 54,558,458 244 — ae | De 
8 67,479,221 2,113,000 out 31,790,860 215529974 179,648,362 54,138,361 244 — 
equer 4 15 63,737,837 2,357,000 out 31,515,345 211742769 179,375,263 50,672,492 234— | MANCHESTER— £ £ & | % 
a 25 EL Soarie 1351000 out SL622635 19838922 166,989,862 49,727,541 25, — | Jan. 1 to Nov. 6 295,526,900 279,593,000 +15933900 5:69 
23 61,508,892 1,187,000 out , 95 , 658, 2 ; ; oa y+ 29: 
; et. 6 61249,795 1,008,000 out 32,876,520 179676888 150,962,564 685.715 5 ae Week ending Nov. 13 a 6,979,490 5,381 000 1,598,400 29 70 
— : 15 59,955,457 1,670,000 out 32,560,455 168766645 140,666,515 45, a” v 7 75 
; 20 58,885,570 1,346,000 out 32,573,345 144509359 117,514,177 44,762.25 31 — Total to date........ 502,506,500 284,974,000 +17532590 615 
AL B ||. 276,250,709 3,049,000 out 32,794,860 139555708 115,460,762 41,885,849 30 — crvenrect~ 
¥. 556,655,718 216,000 out 33,433,230 141311742 117,433,459 41,672,488 294 — eee ; 
+0 55,351,674 1,594,000 out) 33,198,795 139375444 116,562,552 40,602,879 29% — Jan. 1 to Nov. 6 ...... 245,570,200 196,516,500 + 48853700 23-85 
| 17 53,569,667 5,662,000 out 35,013,920 141857872 120,656,091 39,005,747 274 — Week ending Nov. 13 .. 6,049,200 3,919,100 + 2,130,100 54°55 
| Subjoined is our usual table, affording a comparative view of the Total to date........ 251,419,400 200,435,600 + 50983800 25-43 
| || Bank Returns, the Bank Rate of Discount, the Price of Consols, | srawinenam- ; | 
— 1 the Price of Wheat, and the Leading Exchanges during a period of Jan. 1 to Nov. 6 ...... 75,974,300 65,545,709 +9,428,600 14-16 
ITIBe, | || three years corresponding with the present date as well as ten years Week ending Nov.13.. 1,763,100 1,156,500 + 606,800 52-47 | 
cred || fmm || Oak, viz. -— Total to date......... 77,737,400 67,702,000 +10035400 14-82 | 
| | aiid é sli a ol di aN al le TLE-ON-TYNE— | 
| At corresponding date | Nov.15, Nov. 20, Nov. 19, Nov. 18, Nov. 17, | #ZWwoas , . 
| {| With the present week, 1905. i912. i913. 1914. 1915. Jan. 1 to Nov. 6 ...... 64,989,500 49,884,590 + 15096000 309-96 | 
| 1 Circaiasi oe ee See >| Week ending Nov.13.. 1,585,900 1,182,100 + 401,800 33 99 
—— || || “'reulation (excludin & £ £ 4 * 0 a 
| p Dank post bills) ........ 28,585,725 28,277,095 28,402,960 35 313,41C 33,013,920 Total to date........ 66,564,400 51,066,600 415497800 39-34 
| Ouolie deposits ........., 12,649,765 15,885,639 10,611,297 16,286,301 50,181,685 ; 
| Gore deposits .. vereqee «++ 40,681,403. 40,635,315 38 248,144 at tienes BRISTOL— aa 
ment securities... 17,039,131 13,054,576 11,784,772 18 N 31,076,00 4 
| Other securities .....+.... 31,772,007 31,670,772 27/987,325 107105442 101,761,025 | Jan. 1 to Nov. 6 ...... “ 752,000 >. aan 63 
— | Onna! notes and coin 22,410,279 27,638,059 6,867,522 aaie ae Week ending Nov, 15.. , ’ - ’ 
u ’ ’ nD 
wee of tae ss] | Total to date........ 34,280,000 31 828,000 + 2,452,000 7: 
| liabilities ..... 0... 00. ot @ 508 55 e 4 2 te 
for the || mk Tate of discount...) 4 & 5 < 5 5 > LEICESTER 
} wdlCa ee = | . ot Jan. 1 to Nov. 6 ...... 17,294,800 13,347,900 +3,946,900 29-56 
80 ter eeesees 2 ; y ]j 
| Rice ot sliver per‘oa.’-.:| 29d | ana | id iid atid eS eee ent eee 
| ike Price of wheat....| 288 3d | 328 10d | 30s 1d 39s 8d 528 8 29 
£ i] pes ange on Paris (short) 25,15-174 re 25 314 33 27.68-78 Total to date.. eeeeee 17,774,900 13,709,909 + 4,065,000 65 
915,100) Me Hameecate, (ehory) ee 117-27 | . eormenaN- 
10) al ur .10- .13- s $s 
434,900 || (learing-house. osteo 260,846,200 348,099,000 334301000 222590900 262,398,000 Jan. 1 to Nov. 6 ...... 15,985,700’ 16,057,300 71.600 0°44 
412,510 || Th a cae ee ee ii oy ine Week ending Nov. 13.. 422,200 305000 + 117,200 38-42 
=a | © amount of the *‘ other deposits '' compared with the *‘ other “ —— — 
510 || alas : er eesecees 16,407,900 16,362,300+ 45,600 0-27 
862 | SeCurities,'’ showed in 1905 an excess of £8,909,396; im 1912 an Total to date ’ ’ 
pT . 
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POREIGN BANE RETURNS. 


The principal items in the last weekly accounts received from | 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 


ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 





| 
| 


Nov. 18, | Nov. 11, | Nov. 18, or Decrease. 
1315 1915. 1914 oa Test Yeas. 
eek. 
ASSETS. £ £ £ 
Coin and bullion—Gold 192,285,00C 191,281,000 + 1,004.000 No 
— Silver. 14.489,000 14,459,000 7 30000 return 
Discount and advances. 109,269,000 103,567,000 No ~ 298,000) published 
LIABILITIES. return a@ year 
NEE covncusacasecanell 568,432,000 567,827,000!published. + 905.000, ago. 
Government deposits ..) 2,251,000) 2,367,000 — _ 116,000 
j Private deposits 5 104,676.00 100.993 000 + 3,657,000 
a cao anne enetiadinainiidan 
NETHERLANDS BANK. 
Nov. 15, Nov. 6, , Nov. 14, an. fo a 
1915. 1915, 1914, Week. Last Year, 
ASSETS. £ £ £ £ 


£ 
Coin and bullion—Gold..' 33967,000 33,345,000 14,323,000 + 622000 +19,638,000 
— Silver. 248,000 205,000 391,000 + 4$2,000— 143,000 
Discounts and advances 14,254,000 15,002,000 25,609900 — 768,000 —12,375,000 
LIABILITIES 


Notes in circulation .... 47,166,000 47,399,000 39,751,000 — 233,000 + 7,415,000 
Deposits ........ iadaitinnn _ 1,890,000 1,255,000 1,495,000 + 585,000+ 344,000 


NATIONAL BANK OF BELGIUM. 


| ae ae Aug.6, July 30, Aug. 7, Last 


ASSETS. 1914, 1914, 1913. Week. Last Year 
Coin (gold and silver) and £ z z £ £ 


Bullion ......ccccccccee 15,980,000 12,708,000 12,223,000 +3,272,000 + 3,756,000 


Other securities ........ 41,380,000 35,485,000 27,835,000 + 7,897,000 + 15,545,000 | 


LIABILITIES. 
Notes in circulation .... 51,800,000 44,766,000 39,450,000 +7,034,000 + 12,340,000 
a accounts........ 6,265,000. 4,969,000, 4,666,000 +1,294,000 + 1,597,000 


RAILWAY TRAFFIC RETURNS. 
















AMERICAN RAILWAYS MONTHLY STATEMENTS. 
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ont | 

BANK OF RUSSIA. 

Oct. 23/ | Oct. 23 | 

Nang (Ongt6AR. Nov. S| tan || 

AssETs, & a = Week. Last Yeap, 

DD siiccoina w+ eeeeeeeee 160,367,000] 159,826,000 154,852,000 4 my) i | 

| Balance abroad.......... 3,536,000} 3,560,000 21:551,000 _- 2/2 + 5535.0m9 | 
Silverand subsidiary coin 2,556,000} 2,459,000 ; 


} a 
a 4,135,000 + 7,006 * A) 
Securities and short loans 41,100,000 42,081,000 109,9 16,000 . $7,000 — 1,579,009 


Treasury bonds ........ $11,931,900)513.937/000 oscann + sea 
| Other loans an vances 84,420,000) 87,230 49,576 oar enmn FOt1931009 |] 
eee belonging to 000, 49,576,000 2,810,000 + 34,345,009 
DE kcssscccces cocces « 127,021,000) 16,316,000 10,435,000 4 7m ‘ i! 
Miscellaneous .......... 14,374,000} 14,105,000 15,288,000 ‘ 705,000 + 6,586,099 | 


Balances due by branches £71,000 —  9}4,190 || 
and treasuries ........ 54,096,000) 28,798,000 24,171,000 45.2 18,000 + 10,925,200 | 


669,401,200) 668,570,000 389,964,200 4 1.031 200 





| i 





LIABILITIES. nance patowegcsten pancteleatin bees ants bike 
Notes in circulation .... 505,362,000/501,082,000 278,112,000 44 80,300 ne 
Capital of the bank...... 5,500,000} 5,500,000 5500000 * 22725000 
Deposit and current , is - 
accounts ........ eeeeee 118,998,000) 121,414,000 74,826 000 —2 416,000 +4437 
Treasury account ...... 20,672,000) 21,999,000 21,464,000 —] 27 999 7 nam || 
Miscellaneous .......... 18,863,000} 18,375,000 10,062,000 + 4a3' $00 


Balances due to branches 


494,200 + 8,807 qq || 
and treasuries ........ 





as __ 669,401,000!668,370,000 589 964,000 + 1,031,000 + 27ostmm | 


SWISS NATIONAL BANK. h 


Nov. 6, | Oct. 30, Nov. 6, Last 1 


1915, 1915. 1914, Week, 
Assets. £ £ z é 


Coin and bullion—Gold..' 9,808,000 9,770,900 9,782,00 


. ae 
— Silver 2,534,000 2,384,000 703,000 00) ae 
Darlehens-Xassenschein, 595,000 571,000 





“. 2,000 + 533 10 | 

Discounts andadvances. 6,555,000 6,750,000 8,658,000 97,000 — 2,305,000 |} 
LIABILITIES, i 
Notes in circulation ....) 17,553,000 17,723,000 16,785,000 170,000 + 770,000! 
| RISE 2,352,000 2,791,000 2,988,000 429,000 — 626,000 |/ 
The Monthly Statement of the Swiss Federal Loan Ba Darlehenskass | 
dated October 31, shows total issues £21,640,000, of which £571,000 was beld | 


by the Swiss National Bank. 


* OTHER MONTHLY STATEMENTS. 


























Name. Period. ‘Ending.| Gross. /Inc.or Dec.| Net. Inc. or Dec. | Sn a ee | sali . oe 
le coe ena i ar aed ee hd | Name. Period. |Bnding | Gross. | Inc. or 
" & $ oor I oe oh |. [yo 
}imnth Sept 3 408,000 a 119,000) + 50,000 | 
Alabama Gt.Southern*} | 3imnths | 30/ 1,2°8000 — 78,000 371/000 + 89000 Canadian Northern® ..{| }™mnth Sept 30) — 2,014,600)— 
ear lmnth 30} 10,795,000 + 256,000 | 3,639,000/+ 5600 | a ErCr Eee” «<7 | Saat) 30} _ 4,413,690) — 
Atchison, Top., & 8. Fe.4 0 3 nths 30) 32,121,000 + 1,707,000 | 10,589,000 + 687,000) Ganadian Pacific® | Lmoth | 30} 10,273,000)— 
aia 1 moth 30} 2,017,000 — 197,000 89,000— 15.990; “MBadian Pacific’ ....4) 3 mnths 30] 26,970,00° | — 
Atlantic Coast Line ..4) 3 innths 30! 4,194,000 — 558,000 324,000 — 94,000 | Grand Trunk System* l month 30| £3°8,600/— 
4 Obie" l math 30} 9,478,000 + 835,000 | 3,194.000+  seo.o00| 2TaUG runs System’ 4 | ¢ mnths 30! 26,453,450! — a0 
Baltimore and Ohio* .. 3 mntha 30, 27 638.000 + 2,007,900 | 9,666,000\+ 1,992,000 LS . canguane was catia | 
. lmnthb 30; 4.04:,000 + 531,000 | 1,521,000 "t08° ® Net earnings before deducting i) 
Chesapeake and Onio*. { poe x 11,662:000 4 1,364°000 2728 900 +. none | | 
Ww 1 mnth C} 8,330,000 + 300,000! 2,758,000+ ‘359.000 
Obicago & N. Western... { 3 mnths 7 x 25,457,000 — 315,000 6,768,000 — 203,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY | 
eas imnth Aug 3}! 8,147,000 — 695,000} 2,675,020 - 6,000 
Chic., Burl, & Quincy*{ - as nts 31} 15,521,069 — 1,082,000 4635 000 neg poy RECEIPTS. 
; moth Sept 30, 9,26',000 + 21,000 | 3,368, 20 
Ohicago, Mil.,& St Paul Smnths PY $0) se'necone (¢ sttooe | Secwemt 198.000 | 
. Lmanth x 412,000 + 98,000 169,000 "000 
Cuba Railroad*........ , 3mnths 30! 1,248,000 } 208, 000 576,000 r ae ae gions me 
Imnth Aug 31; 2,130,000 + 27,00C 827,000  ~31 000 ee a 4 
Delaware and anal 8 nthe 31/ 14,957,000 + 108,000 | 4,900°00 4 sseron0 Mile | Benetpte for Total Receipt | 
Imnth Sept 3 2,444,006 + 155,006 | 1,038,000 "000 , Period | Endi e. . ' 
Denver and RioGrande{ 31 it ins Sol 6 .689,000 {4 307,000 228 grote aoe | Name er — —|\ aE coal ree \ 
l month 30, 6,254,000 + 747,000 24 0+ , | } — — -— 
Erie Railroad ........ Senmine 30| 47,488,000 + 2,629,000 | 13°982°00 4. ete | Re Hs Kes iss 
1 moth 30; 7,862,000 — 219,000 | 4,040,000— “29g LxDIAN, ah a 
Great Northern ...... $ mnths 30} 19,882,000 — 1,955,000 9,029.00 — Lazo Assam Bengal .... bwesk Oct ot n oor + 20,180 ) 
\ mnth 30} 5,757,000 |+ 227,000 | 1,327, ee. Bengal & N.Westrn 1 wee 38,46) — 12,756 De 
(iinois Central ......4) 3 onths 301 16°165'000 2. 605/000 Yost wns. 368000 Bengal Nagpur... 2weeks 16-4 9 _7,86,000-+ 8,000 2,15,69,s62 + 
Kansas City Southern imnth 30, 871,000 + 12,000} “318,000 + — 67'999| Bombay,Bar.& C 1. 7 weeks Nov 15+ 32 — 19,953,000 + 105,000 
’ “|| > mnths 30} 2,509,006 — 180.006 $27,000'4+  76.9090| Burma........--- 26 weeks Sept Ww. 5,652,332 + 74,145 95,4 
Lehigh Valley 1 mnth 30| 3,944,400 + 28,000 | 1,15¢,000.— 40.000 | Hast Indian .... .| 7 weekaNov 15... 18,98,000 — 285,000 1,22 ov, 
er $ mnths 30, 13,458,00 + 189,000 | 3,269,000+ 98,900 | (@ IndianPeninsula 7 weeks | st = et. Te 400 
1 mnt 30| 4,862,000 4+ 260,006 | 14g ee | Madras & S. Mahr. 4weeks Oct 23) .. 60,000 78,052 
Loutevills & Heshvilie. Smnths 30) 13,976,000 — 136,000 | aio00,000, 4. $eF900| South imdian..-... 2 weeks 16 6,41,925 + 80,356 
wnth Aug 31; 2,598,00C + 78,000} 833,000 . 
Minn. Bt. Paul (S00) .. Pmunths | Si) $946,000 — 18,040 | 1.582.000 21000 | COLONIAL, ss nths Sept 30+ 206 $658,200 +007,700 94,415.60 
mutton Sept 30 627, — 66,000; § ae "ann | Canad Northern 5 mnths Sep $6/,10 ee ae 
Miss., Kansas, & Texas* 3 mnths I 30 7797 000 — 311/000 RA re obs Socio Pacific . 20 weeks Nov 14 602 $5,055,000 +1:57000 945,55. 
Missouri Pacific ... ;umoeb Aug 31) 5,111,000 — 262,000 | 1,145,000\— — 24¢'999 | Grand Trunk... .* 14 ee ee eT tee 
; f my 51, 9 yd re coven } 2,492,900). 708,000 | (Grand preak Pee. ee 2s ** eae 03 
A uinth 31) 14,458, + 000 | 4,776,000 "onq| Gra d Trunk West. oe 4 +e 9, "ao 
ew York Central ....| | § mnths 31| 105,875,000 + 3,827,000 | 97,485,001 4. anal Detroit Grand H.!  .. te 25 252-4 3,326 
N.Y.,N. Hav.,& Hart, {| } moth 31) 6,465,000 + 507,000 | 2,114,000 + “4g2'909| Mashonaland .... 10mnths July Sl «. er 
2 muths 31, 12,511,000 — 999,000 | 4,309,000\+ 1,115'099 | Khodesia Railways 10 mnths Bl ee $5,656 — 15,49! 
N.Y¥., Ontario, & West. {, }™0UD Sept 30) 728,000 — 94,000 | “186,000,” 2'a99 | 
; oy aug Sl arenouo (+ T3000 | eet 000 | FORBIGN. § = 4s weeks Nov 14 32,410 + 11,650 
, at Aug ij t . | \ 534, 4 ¥ ! ile No i ee rs) yo 
Norfolk and Western {| 2 nuths 31| 9,195,000 |+ 1,451,006 | $'z29"300 + 1 Hae 000 | et tiae NX. Ei .. 20 weeks is+ 86 6473 2,408 
Northern Pacific ......{| }™utbh Sept 30, 6,7e8,000 + 36,000 | 3,442:0004 “"sag'000| Argentine Trans .10 weeks Sept 4 .. > 4,00 
EE ay FO ee eye a223U | 6.0.8,000\+ 884,000] B.A. and Pacitic 2) weeks Nov 2% + 2) At son 
Pennsylvania System : imnth Aug 31| 23,617,000 + 605,000 | 7,396,000 + 783070! B.A. Gt. Southern 20 weeks 144+ 65 108, uv , 
East of Pittaburg.. {| 8 mnths 31) 159,031,000 |— 2,470,000 | 54°056,0.0 + 3,328'000 | BoA Western... 20 Weeks 4+ 75 65,00, + 9% 
West of Pittsburg 1 mnth 3i} 11,255,000 |4 561,000 | 3,462,00u'4 ~“4g3'000 | Central Argentine. 20 weeks 13+ & rey + 3908 
{| 8 mnths 51) 75,742,000 — 1,284,v00 | 15, 549,004 1,925 000| Central Uruguay. . 20 weeke 15 ee wet a0 
Pitta. C.C.,& St Louis, {|} ™mth Sept 30) 5,889,000 |4 164,006 | “],085'00014 49,000 | C. Urug.( Bast. Bxt ) 20 weeks on 2142 + om 
| 9 mnths S| 29,0c6,ww — 481,000 | 6,034,000 ¢ 923,000 | C. Urug. (West. Ext) 22 weeks a’ ae weet ats 
Phila. & Reading Rly.* { | 1 month SK 4,462,000 + 171,000 | 956,000 + 311,000} Cordob Central . 20 weeks 15 oe 5, 4 “ 10 
{ 3 mnths 30) 12,779,0u0 + 555,000 | 3.752,000\4 714°900| Costa Rica ........ 16weeks Oct 9+ 5 7,810.4 1,314 
Phila. & R. Coal & Iron* {| | 0th 30) 2,125,000 |— 672,000 ‘def. 24,000;  32'900| Cuba. Central .... 20 Weeks Nov 15-4 1 hema 
{| Smnths| 30) 816,000 — 1,16,.000 def229,000|— — 319,000| Exyptian Delta. ... 26 weeks Sept 30 .. Silt. 290 
8t L. & San Francisco | —— sug _ > aehene _ aso’one 1,137,000) + 4.000 | Entr+ Rios.....,., 20 Weeks Nov ‘ | 12.000 + * Qui 
uLhs | ’ y — y } 4, il 9 1t. West. < il j ee ‘ ° 
Geaboard Air Line | Lmao | 32} 1,576,000 |— 114,000 | 258.000 28 00" | ee 46 weeks B+ 2] “Hos “! 258 
“|| 2mnths Sl} 5,203,000 |— 32u,000 | = 7,.5,000\_ 82.000 | Manila............ ont 6 «| @4i0l4. 2.246 
eee j }wmeu Sept 30) 5,617,000 + 107,000 | 1,679,00ul4+ 641,000 | Midland Uruguay . 4 mothsOct | «- | 21,048 + 12s 
| Sinnths 30} 16,191,000 |— 762,000 | 4° 386,090! 4 1,074,000 | Nitrate (. weeks). . -- (Now BH . | gue 7 + we 
Southern Pacific ....., {| 1 mnth 50) 15,484,440 | ¢ 1,541,000 | 4,758,000\4 "g291000| North-West Urug. 4 maths Oct “> | gecaov. |4 2580 
“|| Smoths 0) 38,95 »,000 | 4,207,000 | 13,928,.0vl4 3,362 00)| Paraguay Central. 2) weeks Ny 15. ee ase . 1o4,u92 
Union Pacific ........ | Lmath 30} 9,492,000 | — ii,guy | 3,928, uuu) 4 oaal Peruvian Corp... .2 moths sept 25 .. bi 0 Fwy 
| Smuths 30} 29,440,400 |— 255,000 | 10.179,00014 124'c00 | Salvador .......... 20 weeas Nuy 15 e. oO art 
Wabash® .............. | Lmnth “Aug $1) 815,000 + — 2i,gu0 9004+ 62,000 | San Paulo ........ 19 weeks| i aL 3ol ¢ 10.84) 
2 mnths 32} 5,235,000 1-26, wy 1,24/,u0u\ 4 175.000 | Taltal ............ 9 murusigept oe 96.7/-\+ 6,75+ 
Western Pacific® ...... { ctueeu | Sl 722,000 | 169,00) | 256,414 161, @u| United of Havana. 20 weeks'Noy LS .. 4.8/9) lve| 
2 mothe Si! 1.444.000 1+ sl | SO. U4 = 37° 000 West of Havana .. » — _ * 6 st ose | 
Zafra an iva. 8 matus) oe — 
* Net earnings before deducting taxes. a p= : 
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seacieille 
NEW YORK ASSOCIATED BANKS. 
— 3 ~) Nov. 13, ; Nov. 6, Nov. 14, |_ 
1915. (| 1915. 1914. | Week. Lass Year 
AsszTs, 2 2 + £ & 
* Reserve, own vaults 104,874,000 105250900 | 68062000 
Do. Fed. Res. Bank 35,865,000 32,464,000 - 20498000 
Do. otherdep’tories — 9,710,000 9,524,000 } 
Loans snd discounts 622,632,000 616,360,000 426,534,000 + 6,272,000 + 195998000 
ABILITIES, 
srealation pncneesnes 6,798,000 7,086,000 21,346,000— 103,000 —14,368,000 
Net deposits (inc, U.8. bs ‘ 
Govern. deposits) .. 668,968,000 661,715,000 385,070,900 + 7,252,000 + 283898000 
Raseave (ageTegate).. 148,448,000 147,818,000 88,560,000 + 630,000 + 59,888,000 
| [egal reserve .e.ee. 110,688,000 109,518,000 87,078,000 + 1,170,000 + 23,810,000 
Bxcess reserve ....-- 37,760,000 38,300,000 1,482,000 540,000 + 36,278,000 
* Prior to November 21, 1914, the Reserve was divided into “ Specie" and 
“Tegal Tenders.” 
} BANK OF SPAIN. 
i Nov. 13,; Nov. 7, | Nov. 14, 
i] 1915, | 1915 1914, 
1] AssETs, & £ £ 
1] Gold .....se00e esesesses, 35661,00C, 32,036,000! 22,417,300 + 1,625,000) + 11244900 
Hl GUNGt ..<.cccccccececers 29 547,000) 29 355,000) 27,827,000 + 192,00C! + 1,720,000 
|) Loans and discounts .... 31,126,000; 31,655,000) 36,797,000 — 509,000, —5,.671,000 
|] Spanish 4% Stock........ 13,777,000 15,777,000, 13,777,000 oa 
\| Treasury bills, obliga- 
I] sions, &0....+ecrereeees 6,000,000 6,000,000! 6,006,000 
i LiaBILITIRG. 
1! Circulation. .cccece- ee++| 83,603,000 $5,730,000) 79,4€9,000— 127,000 +4,134,000 
{| Deposits and current 
j] accounts .....0.- .+++++ 26,985,000 26,075,000) 24,948.00 + 932.000 +2,057,000 
1] 
| BANK OF SWEDEN. 
i | Nov. 6, Oct. 30, Nov. 
i } 1915. 1915. 1914 
1 ASSETS. £ £ & 
CO ey. eoeees-| 6,298,000 6,298,000 65,781,000 
|| Balance abroad and 
1] foreign billa ...0-esee 6,657,000 6,590,000 2,802,000+ 97,000 + 3,885,000 


|| @wedish and foreign 


Government securities} 2,951,000 3,005,000 1,475,000 — 
|| Discounts and loans ....} 5,051,000 5,235,000 9,095,000— 184,000.— 4,042,000 


LIABILITIES 


‘| Notes in circulation ....| 16,888,000 17,151,000 15,653,000 — 263,000 + 1,235,000 
Deposits at notice ...... __ 4,093,000 4,168,000 3, 168,000 , x 





} BANK OF ITALY. 


1915. 1915. 1914, 
ASSETS. z £ £ 
| Total cash ....cce eseeees 54,983,000 55,156,000 50 814,000 — 
halen’ D1lG.occcceessanes 20,553,000 21,308,000 34 306,000 — 
'} Foreig SD sccccstasssa 836,000 853,000 3,125,000 + 
. eee «++ 9,403,000 8,579,000 6,297, 
| Gov ent securities ..| 7,796,000 7,455,000, 8,177, 
ABILITIES. 
N eee 113,929,000 111,580,000 85,082,000 + 2,349,000 + 27847900 
OD ic ccécndcekehean 27,796,000 29,669,000' 17,386,000 
BANK OF NORWAY. 
Uct 350, | Oct. 22, Oct. 30, | 
| | 1915. 1915 igsl4. | 
1} ASSETS, } £ & £ 
SEL icckbdicnh tiene eseeee-| 3,760,000 3,656,000 2,251,000 + 104,000 + 
}} Balance abroad and 
1} foreign bills............ 3,738,000' 3,732,000 1,662,000) + 
ij Fe gn Government 1 
| securities yareds 781,000 781,000 508,000 


i LIABILITIES, 


Notes in circulation......| 8,603,000) 8,254,000 7,305,000) + 349,00) + 
|| Deposits at notice........ 1,368,000 1,369,000 1,280,000 


AUSTRO-HUNGARIAN BANK. 


| July 23, , July 15, | July 23, 
i | 1914. 1914. 1913. 
£ 


Asserts, 


£ £ 


| 
| Coin and bullion—Gold..| 51,578,000 51,966,000 60,579,000 — 388,000 + 999,000 
| — Silver.’ 12,140,000 12,066,000 10,795,000 + 
| Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 


LIABILITIES 


Oironlation.......... ... 88,740,000 90.517,000_91.360.000 —1.777.000 — 2,620,¢0 


IMPERIAL BANK OF GERMANY. 


| 

j 

i 

i Nov. 6, | Oct. 30, Nov. 

| a -_ 1915, o's 

a 8SETS, £ 

|G asaaedtasiend eee) 121,625,000 121,440,000 94,271,C00 + 
DEN  siscvteeedentan 1,720,000 1,902,000 1 803,000 — 


es LIABILITIES, 
| Notes 


The Reichsbank has been relieved of its obligation to convert its notes 


| 
| into gold. 
NATIONAL BANK OF DENMARK. 
] Oct. 30, | Sept. $0,| Oct. 31, 
| 1915. 1915. 1914. 
C ASSETS. £ | £ £ 
1| fom and bullion ........| 5,583,000, 5,928,000) 5,520,000! — 
i] Dee and discounts ....| 4,772,000) 4,155,000! 7,674,000) + 


lg s abroad ... 
Becurities ... 


LIABILITIES. 
Cirey s 


“posits and — 


Swedish 


| English money at 4s per dollar. 


Loans :—Day to day 





Deposit allowances: Banks 


54,000 + 1,476,000 


Sept. 30, Sept. 26, Sept. 30, 


173,000 + 4,169,000 
955,000 —13955000 } 

3,000 —2,287,000 
824,000 + 3,106,000 
341,000 — 381,000 


——— 


- 1,875,000 + 10410000 


Discounts andloans......| 4,198,000, 4,014,000 6,847,000, + 181,000|— 





cities are as follows: 


74,000 + 1,347,000 


De). éaneae Aug. 20,'14.. 
SEN) ot ene Dec. 23,'14.. 
Hamburg.... Dec. 23,'14.. 
Frankfort.... Dec. 23,'14.. 
Vienna ...... Apl. 10,'15.. 
Amsterdam... Jly. 1,15. 
Brussels .... Aug. 20,'14.. 
__, Pereee Nov, 9, '14.. 
Nov. 9, '14.. 
Genoa .....-. Nov. 9, '14.. 


185,000 + 27,354,000 


Dinan BONS.» . -.- 48,016,000 56,892,000 42.961,000 
| Viscounts & advances 215,046,000 211,272,000 135,804,000 + 3,774,000 +81,242,000 


Aotes in circulation 235,501,000 297,318,000 204,242,000 — 1,817,900 +91.259,000 
| Current accounts.... 78,727,000 81,134,000 64,103,000 — 2,407,000 + 14,624,000 


Month. |Last Year 


617,000 — 2,902,000 
103,000 + 1,988,000 
5.000, + 1,429,000 


612,000 + 406,000 


esee-| 3,525,000) 3.426,000) 1,355,001 | — 
tessesesees| 2,098,000) 2,105,000) 669,000)— 


ND orca 12,860,000) 12,248,000) 12,454,000) + 
edladasainieees 418,000! 254,000} 363,000) + 


| 

| 

| 

‘ 

I] In the above tables the Russian rouble is converted at 2s; the Reichsmark 
| ‘converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
| and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £ ; 
| and the franc, lira, and peseta at 25 per £. American currency is reduced into 


865 


CURRENT RATES. 








The subjoined table shows the rates quoted from day to 


| day during the week :— 


Bank rate 
Market rates of discount :— 


60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 


6 months’ do 
2 montas 
6 months. 
9 and 12 months 


Short 


Discount houses at call 
At notice 


ee er eeeeeeeeeee 


el ee 


> ree 


Discount (Treasury Bills) :— 


a 


Wwe ooo 


CS a 
i 


ww 


Tues. Wed. Thur. Fridy. 


2 Vs] % 
5 5 5 
5a 53 52 5% 
bh 5k | 5 | Sh 
$58 4 52 @ 53 § St 8 
$54 5 3 52 # 5t a 
5 5 5 5 
5 2 2 5 
5 5 5 5 
3434434 24 32 
642 4 4 4 4b 4 48 
5 5 5 5 
3h fk | OH 
| 
30CtUOt3kl lO 


The following is a comparison of quoted money rates with 


previous weeks :— 


| 


| & = |3 Months.'4 Mont 
1915. % 
Sep. 3../4¢ 9 | 4t4 
10..\4 9] 43 Z 
17. 134 44 | 4ta ; 
24..\44 4) 4ta 
Oct, 1 (44 4) 43 +s 
8..\44 4 | 44a 
6 4 414 & 
22..\4 4 | 44 
29 14h $14 
Nov. 5.4 4) 44 
12..\4 44 | 5 4 
19 '44 41! 5s } 


* These rates range from those current 
on bills for which the Bank rate is usually required 


FOREIGN RATES OF EXCHANGE ON 


Rates 
Latest “; 
of 
Dates of Ex 
change, 


Paris ...... Nov.1927f 70c 


Amsterdam... — 191111 20c 
Berlin ...... -— 13 

ee” xtecus — 19 
Christiania... — 19 l7kr 30 
Frankfort — 1S 
Vienna...... — 19 <7 
Petrograd .. — 19 146r 
New York — jg $4.694 
Switzerland. — 19 25f 024c 
Lisbon — 19 3%#da 


Bank Bills. 


wo 


vy 


—- 


Cheques Madrid ...... Nov. 


s Ayre 
lontevideo .. 


nths Bombay 


ro 
ng.. 


Trade Bills.* 


oO } ° 


4 | 53 ‘a 2; 5 
§ | 54 71,95 
§ | 59 315 
& | 3g $| 5 
a | St 2) 5 
a | 215 
bi 5h 68) 5 
4 2g 9 
4 | 54 § 
4 | 54 5 
2 | 23 9 
6 >> 6 
e very best 
LONDON. 
Rates 
Latest 
Dates f Ex- 
change 
v. 19 25ps 05 
— 19 Wir 42 
— 19 1244 
— 19 Sead 
— 19 494 
— 19 54d 
— 19 1/42 
— 19 1 4d 
— 19 W105 
— 19 2/54 
1S la 


FOREIGN RATES. 


i AN LO oc KO 


ae 


MAHMDMOOMMOOM 


»c 


} 
.3 Months.|4 Months.!6 Months | 


6 


paper to those paid 


At sight 
90 dys st 
90 dys st } 
90 dys st 
90 dys st | 


The current discount quotations in the chief continental | 


-Bank Rate— Market 
Changed. % 


GOLD 


a 
ee 
*-e 


Nn nkroonnug 


t-te 


Bank Rate— 
Changed % 
Zurich and 
iss Bank 


- Jan. 3,°15.. 
. July29,'14.. 


gndaan Oct. 27,'14.. 
weeees Jan. 15,'14.. § 
m 
Christiania .. May 25,'15.. 


Copenhagen.. Julyl0,'15.. 


-. dam. 5°36... 


MOVEMENTS. 


Open 
Market. 
% 


3 


The foreign movements of gold to and from the Bank since 


last week have been as follows :— 


ARBRIVALS. 
Wed., Bare .ccccese 
Egypt (re- 
leased) cece 
Thurs., Foreign coin 
Fri., Foreign coin . 


[ee 


684,000] Sat., 


WITHDRAWALS 


Switzerland 
(set aside).. 
Seis Sacues 
Continent 
Eee Wcen 
(SOV3S set aside 
on account 
of Straits 
Settlements 
Note Guar- 
antee Fund) 
Spain .eseee 
CP edenee 
SouthAmerica 
Canada...cee 
Unite veeawe 
Japan ...ece 
Switzerland 
(set aside).. 


c 


we 


50,000 
580,000 
200,000 
670,000 


250,°00 
400,000 

20.000 
170,000 

57,000 
730,000 
100,000 


50,000 





3,277,000 


Sienna 


— 
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SILVER. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 

d d 

Nov. 13 ee Cee ee Oe Re eee eee eee 24’, eee ee 

is ED. ‘stienicinamketenes Ee. thes. 4 

ig SO (ekesebsesebekesnsaeeen, EE jake - 

os) ae adecebeesbecasades EE See. Cee 

oo D eneeeseebebeeseeinden - esee. cae 

7 ED SER aRERASREREEEeNe ee alleiae +“ 

| INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and applications 


amounted to Rs.31,494,970. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 


Rs. £ 
April 1, 1914,to March 31, 1915..........6. 112,853,391 .... 17,526,349 
April 1, 1915, te November 10, 1915........ 79,035,051 5,270.070 
Week ending November 17,1915 .......... 5,050,000 337,395 
84,086,061 .... 5,607,465 
Allotments since last week :— 
R 
Wednesday ........ €0,000 in bills on Calcutta ..........00-00. ) 
30,000 in billson Bombay ..........00+--. At Is 434d 
j ; a . 24,970 in bills on Madras jamin ale eats ! 
o .....--1,261,000 in deferred transfers on Calcutta ..) At 1s 4d 
. .2,344,029 in deferred transfers on Bombay - (10% above 
| 1% 2 i(ié ESOC 900,000 in deferred transfers on Madras..../ in full) 
} ‘ ( 
| s i. weeeace 400,000 in immediate transfers on Madras.. + — — 


The amount to be offered next week will be Ks.5,000,000. 


TREASURY BILLS. 


outstanding that were issued by public tender :— 


by Kegs Ei AAAS A ON Tha ORNS RO 
eet TERRE TTT ETT 




















EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
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THE ECONOMIST. 


Caister se 


The following table shows the amount of Treasury bills 


: Rate of Date of 
| Date Issued.| Amount. Period, tetas Maturity. 
fect £ £54 
ce tf eb, BS sacs 10,000,000 12 months =n? 8 Feb. 27, 1916 
: , Note.—The amount outstanding of Treasury Bills issued other- 
ae wise than by public tender on November 13, 19)5, was £254,581,000. 








[November | 
ts 
NOTICES. | 


The Standard Bank of South Africa, Lin 
arrangements to open an agency every | 
Camp. Hampshire, in order to provide bankine {, ilities § 
the officers and men of the South African Cistlanae vor 
major part of which is at present in camp at Bord ie ” 

The National Bank of South Africa, Limi: a 


ited, have Made 
Friday at Bordo 


. mited, announces 
nic" a of the bank has been opened at 6 Wall street | 
Commonwealth Bank of Australia.—The L mndon m \ 
has received advice that a branch has b ened ot Roe 
meadows, Victoria. at Broad } 
The directors of the Bank of Mauritius, Limited announce | 
that the branch of the bank at Mahe, sian aa 


oe y' helles w}/ } | 
closed on and after January 31, 1916. ill be 


| 


| 
| 
} 
| 


een opened 








| Messrs Robert Benson and Co., of 31 Bishopsgate. nosits 

that on and after Monday next, the 22nd inst.. th. ir addres 

| will be 26 Old Broad street, E.C- oe 

| 

| 

| THE STOCK EXCHANGE. 

SETTLING DAYS, 

| CONTANGO. ACCOUNT 

November 24. | November 2¢ | 

| It has been a week of irregular movements i: Throgmorton | 

street, the House being affected by the critical position a | 

| the Balkans, which has exerted more influence than any | 

| recent phase of international affairs. Under this cloud of|| 

| uncertainty gilt-edged securities have generally shown a 
hesitating, and even a drooping tendency, although one or |! 
two items in the Foreign market enjoyed some support 
When the week opened chief interest was still centred|| 
in the Rubber market, but the blaze in that section) 


appeared to have burnt itself out on Tuesday after-|| 
noon, and there was a severe reaction due to 

Nevertheless, a further advance in the of 
raw material led to a recovery on Thursday, as a Stock! 
Exchange correspondent records in another column. Among |) 
Home Rails Underground Income bonds and Electric issues}, 
almost monopolised attention, the “ heavies’’ having relapsed | 


profit taking. | 


price the | 


| into their now customary stagnation. Americans, especially | 
Missouri and Eries, enjoyed a spurt in mid-week, but were || 
afterwards put down by a recovery in exchange. Judged by! 
| the amount of transactions recorded the week has bees} 
| active, and in the light of the very decided Stock Exchange) 
| 









On Par. Usance - a= * } improvement in the past tew weeks, the advisability ot | 
‘ si laine ait __ 268 Nov. 16. Thurs., Nov. 18. | abolishing minima has again been a subject of discussion.| 
Holland ...... ! {3 Months 11 37 lL 44* 11 27 31 34*1| p , ion of brokers would favour the! 
iiicsedaieiaesds } 1211 "Cable 1119 1 36 top i 34 | Probably a very large proportion al nrices would be) 
a -- oeecesvescsees \ 25.203 { 3 Months 30 77 30 9* 30 63 30 77*| removal, but a slight revision of the artificial prices would De} 
BEBO. cocnccceveces i Sable 30 38 BW 46 30 7 3 | J non market view is] 
Lisbon and Oporto.. | ¢:9, { 3 Months . * eet regarded as worse than useless, A common market view | 
ented rt eeeeeeens ) ae 334 4 333 34 that the only desirable alternatives are to abolish minima) 
_ we ROSCOE SCD t g ee cx “ - ’ 
{| Ditto -eeseerees j 4867 | Cheques sa entirely or else to leave things as they are. i 
AMEE sesccncsecscee | 25.223 { 5 Months 28 12 28 30* 28 06 28 25 | 7 iinet 
ENO seovesneners |, Cable 27 72 27 78 27 6 27 72 | British and Colonial Government Securities.” | 
= ec eae 9.46 { , oo 14331443 1434 aa Nothing has happened during the week to — “08 } 
Scandinavia ........ . agig {3 Months 17°55 18 1lo* 17° 55 18 10* | home or colonial gilt-edged stocks. News from the Ba ae 
mnie ees abbiod ) 5 ell as 20 i 60 = 20 17 60 | has been uniformly bad, and so serious that a mu a a | 
{ f Mi bg * 5 * ; ? > renort of ap agree: |} 
Ditto ditto f 79 \" Cable 25°00 25 15 94 95 by 0 | effect might have been expected ; even the report of —— 
Switzerland ........ | 5.224 | 3 Months 25 45 25 65* 25 40 25 50* | ment between Greece and Bulgaria had hardly any a ya 
oe ee ee ee ee a ion tt ery steady, thouga}} 
Noma O _. | on prices. New War Loan has kept very 7 secline’ 
aaa 'losing } on Monday, but the Old 3) Loan has ae aul 
wo : i 1 days running av 
H SovutH AFRICA. with melancholy ee ge dina | i te say Lose 
eet > oe . x ures O FeESIOLS ee es al 
ca _ London on §.A. S.A. on London | then }. Mr McKenna’'s gu : illions of Consols and 
+ Buying. Selling. Buying. Selli - | came asa great surprise, only £204 milton ened into the 
! | a (iinaineice ER ae 7 ne 7 mp. £135 millions of Old War Loan having been turoec ae att 
B P E Stee eeeeee i ie . . lar oan comes Out @ 4 
i % dis. Sight ...... 3 §%dis. Sight .... ‘6's Pe 3 more profitable security. If a Third War rn a oa for thet I 
Lg IE eake -- |g » 30days.... ” ié 5 per cent., conservative holders will te el s _ mt st | 
2 » G6Odays .... e+ j1g 4, GOdays.... iv selves. Colonial issues have not moved; Indee need i 
ee | -» (22 4, 90days..., nn | go back to Monday, the 8th, to see a quotation caangers = 
5§ » %<20days.... a Price Latest Price Rise Qt 
Minimum Last “= a Week. || 
AUSTRALIA, Price. Week a -1 | 
_ London on Australia. Australia on London War Loan 34 %, 1925-28.....+++- : m= ae ees - # 
Buying. Selling. Buvi ae | War Loan 44 %, 1925-45......--> ° os * 5 65 
Cable 9 18. uying. Selling, Consols, BA% ..... -cccvesecce ee 65 ee 4 ssa 654 | 
- eecere 33 oe Cable ...... 101, Guaranteed 23% (Irish Land) .... 654 «- 784 °° aBe \| 
98 On Demand.. Par. 993 On Demand 10]. | Local Loans 3% Stock ..... cease 78% ss Ly “8 H 
974 30 d/s .. 99 30 ee | Transvaal Government 3% Stock 88 «+ : ** 9% | 
97 a ** 3 G/s ...... 100§ | Bank Stock..........-«+.+- wt a. oe ar — *| 
[8 seeeee *- 99 60 d/s ...... 1004 | India 34%, redeemable 1931 ...... - a || 
Do Si acs — iB : 7 144 744 i| 
| Metropolitan Water Boar *° ? go 1| 
: GOLD POINTS. Port of London 4% teers a ae ol - $) 
The following are the standards for gold points of the | (273d4,43,%- 192025 «--++++++++ a Se. gah ws: | 
principal gold exch — | Natal 38 %, 1934-44 .-cccccccccces 84 i 964 + i\ 
pai g xCNanges :— New South Wales 44 %, 1922-27 .- aus act pis 8+ 3 | 
\ 7 . N Zealand 34 %, 1940.....-+e++ ‘ = 97} a | 
| wemnes, J anc =. Marks. Grrman. Dollars. AMERICAN. | erenmemhaitc naites eh oo 9% ORE ! 
\\ 95.29 dilae mney 9 Ag mille for us tae mille for us South Australia 5 %, 1921-23....-- an 973 \ 
: : . -867— Par J of S f O ; <i : 
| 25.124—4 per mille agst us 20.33—5 per milleagst us 4.827~—8 per mille agst us | Victoria a came “ _ a = , 
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" Foreign Government Securities.—Very slight changes 


as observable in the Foreign market. For several days 
| Japanese issues continued their upward movement, and it 
llwas a .npounced that large quantities had been bought for 

cancelling. By Thursday the direction became uncertain. 


Peruvians fell on the fear that the debentures would not get 
\their full 6 per cent. Brazilian New Funding kept strong, 
Cuban 4} gained 1} on Thursday, and Mexican 


yr to 70. 


“4 


| ae e loans rose, ¢.g., the 44 of 1898 and the Fives of 1912 
| Russians have kept up fairly well, but the South-Eastern 
| Railway loan lost a point. 
|| hands at £43! 

The following are the latest closing prices, &c., 
'| the leading stocks :— 


of some of 


| Price Latest Price Rise or 
| Minimum Last or Business Fallon 
Price, Week, Done. Week. 
Argentine 5%, 1886-7 ...cesccsess 98 ee SBh ce 98 eo — 3 
Bra ur Funding Bonds, 1914 es o« 76 ee 76 oa ; 
Chilian 44%, IBGD . cvceosscoces ‘ ee ee 72 e< 74 < 3 
Chinese :%, 1912 ....cccccccccecs ee ee e ee 77 ee ee 
4 AM, SONB. cbc cecsces + oe 81 ae 83 en + 2 
5 B06 avis acreeneees a Se we ce Se as mi 
|| Eg »U nified Debt ...... 85 ° 85 ee 85 
eoeesecccsseesseese . 758 e- 75% 
Fre 3 is cent ccveeeeuodaeeds os ° 63 ee 63 
| Greek Mon poly Pak eescecsessce 45 ee 47 ee 47 
I Se sic chdeneekuensnesas on ea 74 ee 74 ee 
Italian 34% Rentes ......cccceoce e< ee 72 ee 72 ee : 
Japanese 44% Sterling .......e+- 823. —tw«w 7) ee 9% . —- 3 
Do 4 191C (heceénenaasuedan< 68 ee 733 oe Ta ows + 9 
|| Mex n ¢ onsolidated, USD .cccce ae oe = ee 614 eo +3 
1) er I+ sc ccccceccesessee ee ee 2 ee > . 
i| N gian 4 BEE ccaueecesada én ee 83 80 —3 
|| Persia MEE ones cade bee aia = oe oe “a oa a ae 
Peruviar 1 rporation, Preference 22 oe 24 ee 244 «2 — 2 
Portug (NOW). cccccscoccccese 53 ee | 66s ee 
I B 40M, IOIZ cccccecesess ee ee 80 ee 80 ee 
i} Rus nm, Series B5., GH seccceccce 73 eo 74 ee 744 
5 EO Gis Ree hiarnas cncacceccnc 92 ee 93% ce 922 . 
| Seaniels 9%, SORNOG ..ccccccccccus 80 ° 81 ee 81 ee 
| we (ull 1918, then 34%) .. “4 oa a a 70 on + j 
1} Urug y H% OGD ncn sscecacase ee ee Gilg oe 61 eo = @ 
‘| Venezuela 3%, Dip. Debt ........ 45 “a 48 ‘a 48 ia 


British Railways.—After a moderate rise on Saturday 
the Home Railway market sank back into the inaction which 
'|has characterised it for so long. Underground Electrics 
| formed almost the only exception, the bonds rising repeatedly 
|| at the beginning of the week, while the £10 shares gained 
2 (to 1 19 32), and the 1s shares 3d (to 5s) on Thursday, 
|| when the bonds for some reason fell to 75. Dover “ A,” too, 
began to rise, gaining 4, but soon lost a whole point. Great 
Eastern, which rose so unexpectedly last week, has been 
\\falling since by quarters. Great Western Ordinary and 
ith: Western Deferred have risen and fallen, and the 

| Scottish lines fell late in the week. 


Subjoined are the latest closing prices of the more im- 
portant issues :— 


1 Price Latest Price Rise or 
Last or Business Fali on 
Week. Done. Week, 
CORGONO 5 ccccctbasucnceducéudus 48 cece 48 
Cehtral London Deferred.......... 63 wane 09 
Great Central Preferred .........0. DY ao 14 . 3 
4% Deb. Red., 1925 ....--- 87 87 
ae Peer ere 37 one ae 8s 4 
Great Northern Deferred .......... ae ‘enue SS wee — «Cf 
RE WOON ts etwheddannadeiwts 7) re 924 és 
Lancashire and Yorkshire.......... 69 “eee 634 4 
I n, Brighton, &c., “‘A" ...... 56; 56 ; 
Lond n, Chatham, Ordinary ...... 84 7 _- 
DE Ps cc dacatscculecncses 564 564 “: 
London Electric Pref. ........eees 562 53% 2 
London and North-Western ...... 10i4 lily 
14 % Red. Pref., 1925 ..-..00e 984 934 1 
London and South-Western, Ord.. 894 90 + 4 
, Red. Pref., 1924.......00. 100 1004 
Metropclitan Consolidated ........ 253 245 = 2 
Metropolitan District ....  ..cccece 16 cove 153 — 
Midland Deferred.........ccccccecs GBR cece | SBR cee es 
North British SIGNED csc ccececoce 164 sere 16¢ ee z 
North-Eastern—Consols ........- . 10d wees 1024 + iy 
Do 44 % Red Pref., 1925 .....--- Tee oes 93% cose + z 
S0Uth Bastern “A 66. ccascccsseces 26 . 6 «se = 6S 
Underground Electric Inc. Bds..... 73 wade TE cece + SH 
PO COMMEND, Mi cécéccecaccenes Ugg cose Liq wees + z 


es had gained the same amount earlier in the week. Some | 


Bulgarian 44 of 1909 changed | 
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Price Latest Price Rise or 
Last or Business Fall on 
Week Done. Week, 
PRS ii cenicndccdiebsces RE... TE «i 
Baltimore and Ohio...........+-e+ 101 con SE wee “ee 
Chesapeake and Ohio.......... 66 aees . a 
Chicago, Mil., and St. Paul C. Stock 1Olt was.) 10 + ; 
Denver and Rio Grande Ord. Shares 14 aces 163g + 29 
_Do 5% Non-cumulative Pref..... a ones 2G wee OO 
Erie Railroad Common Stock...... Te ence 484 ° + 2g 
BO TG PIE... ceccce piteeteinuae Glk nee 62 we a 
Lo > eee ee | a ee + 34 
Great Northern Pref. ............+- BSSh cee e SG + 2 
Illinois Central Shares ............ 115 cose «= AGS + 4§ 
Louisville and Nashville .......... 135 sade,  2ae “a 
Missouri, Kansas, and Texas ...... ae 94 . + : 
New York Central ................ MO 3... 10% = § 
New York, Ontario, and Western.. 33 aeee 33 e as 
Norfolk and Western Common .... 126 me cece ° 
Northern Pacific .............ceeee 123 a. Se waco & @ 
Pennsylvania R.R. $50 Shares...... 63} eee 63 = 
re ere 88 eee Saf + : 
Southern Ordinary .............. Th cies Se -s 4 
Do Non-cum. Pref..........esee £6 ane 654 — 4 
Southern Pacific ............seeeee 1094 ace aan 
Union Pacific Shares ........... - 1464 ———— + Sh 
U.S. Steel Corporation ............ 929 4 
EP PURI occckcccéctede cccae Elli ces CC 2 


Colonial and Foreign Railways.—In a week of | 


| general and increasing depression the Colonial and Foreign 


| slightly, being inclined to fall 
| rising by fractions, they reached 198 on Wednesday. 








Americans.— Mercantile Marines proved the sensational | 


feature. Aiter losing slightly on Monday, they soared on 
Tuesday and Wednesday, the common gaining 14 each day 
and the preierred 10 points each day. Then came the 
inevitable reaction, and they fell 2 and 6 respectively on 
Thursday. Generally the market opened strong, grew rather 


1,,] 

cull, spurted on Wednesday, and then declined on a sharp 
recovery in the American Exchange. The lower-priced 
Stocks were particularly strong on Wednesday, Denver 


| Common and preference rising 3% and 3}, while Union Pacific 
|| Sained 14 and the Eries rose. Steels have been less active 


ti th- 
1; ‘Dan usual, 


|| The following shows the net movement of the week of 
|| “ome of the principal issues :— 


Railway market has afforded some encouragement. Capital | 


trathcs are reported trom Canada, where the Pacific has a | 


gain of well over a million dollars, 
reports one of £22,800. 


while the Grand Trunk 
Pacifics, however, have moved very 
early io the week, and then 
Trunks, 
on the other hand, have fluctuated, with a tendency at the 
end to go down. Argentine railroads began by rising, and 
then went dull on Wednesday, although the traffic returns 
were satisfactory. Lord St David's optimism at the annual 
meeting has had little influence on prices. National of 
Mexico rose on the report that Carranza had handed over 
some lines tothe civil authorities. San Paulos marked a gain 
of two points on Wednesday, but Leopoldinas fell more than 
once, 


The following are the latest closing prices, &c., of the most 


| prominent issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week, 
Antofagasta (Chili)and Bolivia(Def.) 122 esse «=COUE cove 
Brazil Railway Common .......... Te seee SR tee os 
Buenos Ayres and Pacific Ord. .... 484 Q7§ eee — 1 
Buenos Ayres Great Southern .... 84 ase 84 
Buenos Ayres Western ........ - 87 cece 87 
Canadian Northn, 5% Income D ebs. 63 wat 63 wnme ae 
GE WUEUED c cvadacssdcescceca Me cee «6 cee OG 
eee Se exes 85x — | 
COE CID 5 ccacdacessaencene 61 60 1 
MG NONE nx dn dn accndccscdase - «<6. + 
Grand Trunk of Canada Ord. ...... cee” ease lig + 
Do Third Preference .... ...... e 29 ‘ 283 — #3 
Grand Trunk Pacific 4% De 68+ 664 ig 
Guayaquil and Quito Rly. 5% "Bde. 37 37 oe 
MIE Sic ddan cadens wkaxeues 42 384 — 3s 
Mexican Railway Ordinary keenne ‘ 20 eeee 194 — 9 
Do First Preference ..........+. 68 eens 674 4 
Do Second Preference .......... 38 auwe 37% . 
Mexico North-Western 5 % Bonds.. 203 203 4 
EE. 25 cdaduaehennseucuacwess 181 184 + 3 
United Railways of Havana........ 733x 734 - ¢ 


Miscellaneous.—The activity of the Rubber market has 
overshadowed business in the rest of the industrial section, 
but the tone has been firm. Last week’s boom in rubbers 
coutinued on Monday, but profit-taking caused a slight set- 
back on Tuesday ; 
orders, the number of which continues to be large, the 
price of the raw material having advanced to 3s per |b. Bank 
shares have also been in favour, and prices have improved. 
Canadian industrials have been irregular, but Otis Steels, 
ater a bad opening, closed a good deal higher. 
issues have been quiet and _ practically 


Hudson's Bays have been well supported. Castner- Kellner 


Alkalis were in demand on the dividend announcement, and | 


advanced to 62s. Brazilian Tractions have been affected by 
the movements of the Rio exchange, 
at first, have been in good demand. 


cc «ca a 

E42 25 ga ESS gz gse 

aes Sa o22 | ane Am Be 

Anglo “‘A" (Def.).. 23 .. 224 ..— 4 | LinggiRubber(2/).. 4... #8..+ ds 

Ang.-Malay Rub.(2/) 44.. * Eh iatedenacee vn. RS.. + ty 
Armstrongs........ l¢4.. 1§¥..+ a} Lloyds Bank ...... 214.. 224 ..+ j 

Assted.Cement Ord. 38 .. Sfy..+ Lon.City & Midland 7y%.. 72 ..— fa 
Bir'b'm SmallArms 14§.. 14%. | Lon.County &West. 144 .. 154 .. +1 

Brazil Traction.... 574 .. 574 Lyons (J.) & Co. 4en.. 4h. t ty 

British & Arg. Meat @.. 2&8. DONUGEEE séseecud 148... 14 ..—- & 
Brunner,Mond&Co. 3g .. 38... .- Parr’'s Bank iawg es Sn ee = ee 
Canadian Car, $100 1024..101 ..—14 | P. and O. Deferred287 ..290 ..+3 
Coats (J.and P.) .. 444 443... Royal Mail Steam.. 914 .. 904 ..—1 
Forestal Land .... 2gy.. 2n..+ ah} “Shell"’ Transport 4f,_.. 4%... 
Furness Withy.... 14§.. 148.. . Standard Bk.ofS.A. 103.. 103 .. .. 

Gas Light, &c. .... 163 -« 754% ..—1} | Ural Caspian Oil lig... 13 ..— & 


Hudson s Bay (£1). 62 .. 7 ..+ % | Vall’mbrosaRui.(2/) 43... ¢#..+ #3 


Mines.— Except for the notable strength of copper and 
tin shares, the mining markets were much quieter this week, 
and price movements revealed no striking tendency. The 
South Atrican market has been rather irregular, and prices 


but this only brought in further buying | 


Shipping | 
unchanged, and | 


while Coats, though dull | 
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iia! | [November 2 - | 
‘| —_—_---—_—— _— 20, 1915, 
met) i have been a trifle weaker. Modder Deeps, however, kept | | — 
ie)! very firm, while Gold Fields have been supported on the | DIVIDEND ANNOUNCEMENTS | 
saa ae i statements made at the meeting, but they relapsed a little | ites ; 
1 later in the week. The Goerz group displayed firmness on | =a 
BS Be | | the news that a representative of the Central Mining Corpora. | Rate % per Annum, exceniwha, Z 
Ripe oe tion had joined the boards of the Modder Deep and Geduld | marked % or stated in ¢ ° © 
Seth | companies. The diamond market has been weaker, despite | Company. ae 3133 1 3 
Hare) | | . > , - M ne} th <8 1] 
| ; | the important announcement that the De Beers and Jagers- | mserim) Year. Final. By | f5 Hh 
Bae & fontein companies, and probably the Premier mine, will | Railways. 
‘fea: | i | resume washing on a limited scale on January 1st. There | Alabama Great Southern .. 2 24 ic, 
gl Ba 4 Argentine Great Western, | ? ‘ S| 
has been very little business in Rhodesians except in | cae 2 | . | Pr 
mat Chartereds, which relapsed a trifle West African descrip- | oe Railways, o- eee 4 * “i 1 
‘ ( ) ae | 
Daa tions continue to display a pronounced inactivity. Copper | ) Pre Pacer hai pneds acns | 4 5 Ee 
{ ' shares have been conspicuously active, and developed | | Anglo-Egyptian Bank ......| 20 | 
i ; ‘ a di . } é ye , 
pees |e | marked strength on the decrease in the visible supply. Tintos, a ee ” | 
ne ‘ . " ; : 1 a 
Bi ‘ || Anacondas, and Utahs shot up in price, and the rise was well | National Bank of Scotland..| 16 18 | 
lait f lf maintained. There has been comparatively little movement : Mining. : a 
Pat ea! bso Ti | h : t Alaska Mexican hes sea 10¢ y i 
5S 4 jin the Russian group. in shares have also been very | Alaska Treadwell ....1...7” a | 
secd | buoyant on the rise in the price of the metal. A strong buy- | Alaska United . a ws : 3e J e 
ese |ing movement has been in evidence, the shares most in Great Boulder Proprietary. .|9d i. P| 
ate t |demand being Ipoh Tin Dredging, Tronohs, Roops, and | Malayan Tin Dredging. ....| 7 ; ae i 
at ta! & | | Renongs. The Malayan Tin Dredging have been a strong Now He aoa “| we 7s p.s :| : 
Wy Sins dt mil 
ai ei & feature, the price rising during the week to 35s on Thursday. | po Pref. ............ ee is 5 
mie 3 : dividend of 1s per share is to be paid on November 30th, Welgetamns Exploration. son] . _ nell tens | D 
. Bi . ° 7 4 Pp 
eal 4! & but no mention was made in the report just issued, so the wate Rubber. | 15 10 i 
ee | announcement, no doubt, came as a pleasant surprise to the | Bidor Rubber ............. | 15 % 5% | ;| 
shareholders Brick Rubber Estate...... ries ° 5 5 | Ir 
oe 1 gus Sha it — Castlefield (Kiang) Rubber. | 7 * i 
a Ss & | The following are the prices and variations of the more | Ceylon and Indian Planters’ i) I: 
oe 4 | active shares é - pone ey » 1 é | 
ar | Jeylom Land and Produce ..| .. ty 1k 1| 9 
$3 {| eo" African. — Cicely Rubber Estates, Ord.| 40% 20 « : ] 
4 >. a oe sg gp i. ee poo 24 7 
; on SBE Ve iow Ss ee DO ETC. ccccscccccccces 24 22 
Shae | fo £ no ©8 o- x 22> 30 o-='s Eastern Assam Co.......... io ." q 
ee old Mines. (5° @2 232 we ae eae Fast Java Rubber 5 9 t 
i: bat ‘A aS = SA ‘ . 1 § . 
4 } aes Oe eee aS Qe eae Hewagam Rubber ........ | 2a &% nil ; - . | 
an i hs ci Drep I evets (Con.) Insulinde Rubber & Tobacco! .. -.  |ifirst 10 
} Aurora West U nited ye . Toes ee Village OO acs kee aenes 148. ee Jokai Assam) ls cedenexe 6 5 5 | 
Bantjes Conselidtd. ¢ +..— Witwatersrand Dp. 14 .. 1lgy..— ga ee eer | +» | 
| CityandSuburban.. 2% .. 23. Malacca Rubber, Ord. ...... | 10% Re | 
‘ | Consold.Langlaagte 14 i Rhodesian. _ Do 3 SRO ree 10 % ee q 
“f Consold. Main Reef #4.. &4.. Amalgamated Prps ¢y.. fae. Telbedde Ceylon Estates ..| 7% “i i 
i Durban Roodepoort #5 th. Antelope .......... Sion Bae a2 Insurance, | | 
ii East Rand Prop .. lay... Ilws.. British S.A.Chartd. 42.. §..+ gy | Alliance Assurance ....... 5s p.s. Bi 4 
4 ENN. saacteeves 144.. 104.. Cam and Motor | ee : Other Companies. | B | 
i NS Re a i Eldorado Banket -_ fa. Z lackpool Pier Co. | 12 13 = | 
4 Glynn’sLydenburg. 4.. 4. Enterprise ........ ee 3 3lackpool Winter Gardens. | oe j 4 4 4 
: Gech (New)........ oe 2 POI0OR. 5 5c<ss80see0 Te: gee Blyth Shipbuilding and Dry| y 
. i Heriot (New) ...... 3¢w.. 3m. Giant Mines ...... - ose DOU vccc neti snags sont es rs } 10 } 
Qo q Kleinfontein (New) l-y.. la.. . Globe and Phoenix. 1l44.. 144. ‘ Borax Consolidated, Def | €dp.s. 6dp.s. | i 
4 I ees 2% a Gldfids Rhod. Devp. 44.. ¢:..— dy | British and Chinese Cor-| } : 
: Langlaagte Estate... #%. +: a Mashonaland Agcy. ¥a.. 1% os iis denned cucuws } os 5 
® Meyer and Charlton 54 53:..+ gy Shamva Mines .... l¢g.. l¢g.. .. | Caledonian and Australian| i 
i Modderfontein - .. 154.. .. | TanganyikaConess. ] .. i-.i— th cette otk A 64 ps.,1s 6d ps i 
# Modderfontein(B).. 5¢8.. 5é¢x#.. Willoughby Cons... hy... gy. . Cassel Cyanide ........... « | @ 120 ¢ & : 
; : Primrose (New).. 45.. >. .. | ZambesiaExploring 43.. 4§%..— g | Gastner-Keliner Alkali..... EY cca « 1 26 2 | «(Cob 
* Randfontein Central ise ag. — ah : Fine Cotton Spinners’. sees | 6 6 } ee “* - 
FS 4 RandfonteinEstates 34.. ¢4.. .. “nd, Diamond, &c. Goebel Brewery ........... a be 20 | 
¢ Big ROMNIION cass csvcs | ee | Anglo-French Expl. 43... &..+ dy | Humber, Limited, Pref.....| Arrears redjuced to) 12 12 6 \ 
e eos Roodepoort United. ¢k.. ¢h.. Central Mining and Hyderabad (Deccan)....... | Is Be. 9d p.s. | ; 3 o | ‘ 
te: ety Simmer &JackPrp. yx. Sans. «« Investment...... 68 .. 63 ..— @ | Liford, Limited ...... v% : S 4 ' 
; ieee WE ccb nu tnee 244... 28 ..— dy Cons. Gold Fields... Igy... 14§..+ #& | Ilfracombe Hotel ......... 2% o | A 
A eee Village Main Reef... lg... 1g.. De Beers Def. .... 12 ..- ll} ..— 2 | J. and P. Coats ........... Quar ter |Is6d ip.s fis6d p.s a1 % i] 
eS Soe *; Exploration ...... aa cs be J. @. Thomson and Co..... | . : 
H ce Deep Levels. Gen. Mng. & Finance = J. Lyonsand Co ......... | 20 25 * . t 
4 NE nosceneces 3ag.. 349.. «-  Goerz(A.) & Co. i: 4a. Joseph Spink and Sons By lar “| ° - 
eee Cinderella Cons ch <3-0+ dy Henderson'sTrnsvl. @.. @&@.. Lascelles, Tickner, and Co. .| 4 4 | os ai 
i City Deep ........ Ses BE ce ae | BH. E; Prop.... o Give ee Loders and Nucoline ..... i = 5 a 
EB } Crown Mines...... 38 .. 34..—% Jagersfontein( New) oe. oe London Nitrate........... ee } 45 . 10 ? | 
Durban Roodepoort #3. #3 .. .. | Johnnsbrg.Cons.In. §§.. 4§.. Marston, Thompson, and | 
Gs Ferreira Deep 2. & Do Estate (ise Wives POUUENIR sbSesctgccwee 5 5 | i ‘ 
ge? Geldenhuis Deep... 1 1 Mozambique ...... = Millom and Askham Hema- | i 10 ; 
& Knight Central .... 38.. $..— 4 New Vaal River be F900, 0. ni hesss es Ze a 10 : } 
4, Knight's Deep .... lyy.. lyk. - Diamond ........ Riis: Ses NalderandC eee 5 5 | - | 
ee Modderfontein Dp. 5¢k.. 54g -+ sz, Oceana Consolidatd g.. &.. New Pegamoid : saat = a 0 | yo 
Cy Nourse Mines 1 .. 1... .. | Premier (Transvaal) Pease and Partners, ‘Ord. & 8 } ee | : 
4 Rand Mines ...... 44).. 44..— & Deferred ........ BD? ae Dx DO Deterted, «o0sic00<ess 8 8 | 4 
RY Robinson Dp.(New) lz .. 14 .. .. | Roberts Victor .... os BBias. ves Queen's Club Gardens Estate és we 63 4 ' 
ry Rose Deep ........ ehes Gees os | oe A. ee cee .. 8.. &..+ g | Richard Hornsby and Sons} .. % ; 
RE Spring Mines...... ig .. ly5..+ gy! TransvaalCoalTrust 23 .. 27)..— gy | Ruston, Proctor, and Co. --| 24% eo oe r 
tk Van Ryn Dp.(New) 2¢%.. 242. Trans. Est. & Devt. ¥%.. &. Scottish Australian Invest- 10 4 8 10 a 
12% MOBS cncccesseseccocs e- .* ? 
i West Australian. Shawinigan Water & Power Qua rter 7 b 4 10 i 
ai and Be S $.: eeu SS 5 63 South Durham Steel & Iron| .. . ** "9 a ; 
Sto eee sae 322 @52 =@2 33 es8 Southport Pier .......... ee *- . g t ; 
ee ee Aee S24 58> Exe 4 sp | Strand Hotel, Ptg. Pref. Ord.| .. .° | 4 
bees eis > wh Gin> = we BEF | pransvaal and vel agoa Bay 1% 1% 4 
ie 4 eat |} A88ociated Gold te.. hee {Ivanhoe Gold Corp, 234.. 2gk.. .- Investment ............ *. *. a Me | 
a {| AssociatedN.Blocks .. ¢y-- -- | Kalgurli .......... ti-- _4..— gy | Trust and Loan of Canada..| 10 9 j 
; Gld. Horseshoe Est. 2 .. 2¢)..+ gy | Lake View & Oroya 43.. 48.. .. | Weardale Steel, Coal, and| g i 6 | 
GreatBoulder Prop. 4&§.. ~ - -- |Sons of Gwalia.... 4. §4..+ dy Coke, Def. Ord. ........ +: °° = 4 
: Great Fingal! Cons. .. 'South Kalgurli .... 4. ae Whiteaway, LaidlawandCo. 10 oe , i 
— aan 3 
West African. | 
: One we 5 Sui | Sex 26 $84 E SHEETS / 
S2e oo o-— 2) = 20 2 Ons e ‘ | 
ESS et sae ESS er 238 ANALYSIS OF BALANC i 
Bes Rime | as SQ eae : 
Abbontiakoon .... #. Dinca Fanti Consolidated. 3.. %..+ & \| 
en rer gaX.. yex.. «- | Gold Coast Amalgd. +. s+ a TRUST AND LOAN OF CANADA. 
ee - 9. 43..+ ds | i -_ te. A" i. . $3. ee September 30, 1915. a 
z p. . ee - e* aguaa 2 sees se 74%. ee S 
pee es al 5 ‘eee . ‘ LIABILITIES. see ant. Ine. or De 
Broomassie ...... ins ‘ee D | Am ¢ il 
Amount. Inc. or Dec. | £ £ il 
Copper and Miscellaneous. £ | . 144.209 .. + 115411 |] 
ee. “Ee. 5 Cash ....+-+++s ’ i 
eo © “n 269 Share capital .. 600,000 .. es 
£23 cs 238 | 23S $8 923 | Debentures ...- 2,002,744 .. — 69,714 | Investments re” a5 95. + | 
RSs ek aa: 52 Gh 54. | Debenture stock 847,586 .. + 5, se sat — 
AMS OM mas i ae Ae eae Interest accrued 38,191 .. + 30,500 | Mortgages, deb 3,627,513 -- 144,918 |) 
Anaconda ...... .. 18 .. 183 ..+ 4 | Mexico of El Oro.. 4f%.. 4fe.. +. | Bank loan...... nil oo c ws 5.061 .- oH 
Broken Hill Prop... Qgy.. 2yg-. .. | Mount Elhiott...... _ Ot ee Re Reserve fund .. 436,412 .. + 35,443 | iow ear ip 2\I 
Camp Bird ssccccee A3-. # «-— dy| Mount Lyell (£3) .. Igy.. l¥a.-+ ad | Inceme-taxacct. 17,655 .. + 11,009 | eines oe 2..7 | 
Cape Copper ...... Zee. By. Mount Morgan .... 2 .. 2 .. «- | Specialreserve.. 126,000... + 10,000 laos cee he 10,000 
Champion Reef.... i: $ ..— d| Mysore (10s) ...... 3tix.. 4 ..+ dy | Improvements u . et re 
LS eee 4h... 44.-+ g| Rio Tinto ........ 544 .. 572 ..+5 account ...... 32,182 .. &e — — ann MM. 
Esperanza .......- fa-- ta-- «.- | Russo-Asiatic..... - @.. if —— 8’ndry cr’ditors, 54 | ane 
Great Cobar ...... s-- _fx--+ dy] Spassky Copper .. 1g... 1g... --  sanasedus ‘ 6,088 .. + 3,6 
DD <6. seexnn lg .. 14¢4..— gy| Tamalyk ....... «es 1b... 149..— de | Revenue acct... 28,505 ..— 985 
ee SS i ligx.. .. | Tronoh Mines .... lygg.. lyy.. - pees | WAAR. .o<se l 
Lena Goldfields SS eae. errr i} - 19g.:+ & #|éTotal ...... 4,154,361 .. 35,599 | Total . 
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CASTNER-KELLNER ALKALI, 


September 30, 1915 


LIABILITIES. 


Amount, Inc. or Dec. 


£ 
750,000 .. 


178,582 .. 


ASSETS. 
Amount, Inc. or Dec 
£ Purchase of £ ‘ 


es patents, lands, 
4,859 buildings, 








128,889 .. + 45,917 machinery, &c. 1,186,788 .. + 50,745 
240 .. + 23 | Debtors ........ 8.528 .. + 21,555 
387,500 .. $2,500 | Stocks .... . 64,972 .. + 12,561 
rve 69,364 .. + 20,000 | Reserve  invest- 
. 211,152 .. + 65,249 ments . " 69,364 .. + 20,000 
Other invest 
ments .... - 236,577 .. + 46,102 
Office furniture 380 .. 70 
COME sctswess 77,917 .. + 17,396 
Buiils receivable Leen «e # 541 
tal ....e+ 1,725,727 .. +158,830 eo ee L, 725, 721 . + 158,830 
OTTISH AUSTRALIAN INVESTMENT COMPANY. 
June 30, 1915. 
LIABILITIES. ASSETS. 
Amount. Ince. or Dec. Amount. Ine. or Dec 
£ £ £ £ 
k. 500,000 .. as Freehold prop... 612,349 .. +11,248 
laa Leasehold prop 22,439 .. — 848 
vwck.. 400,000 .. i Mineral royalties 100 .. 
382,450 .. + 6,100! Pastoral prop 720,540 . 77,115 
170,000 .. + 70,000; Loans . ‘ 174,132 . + 5,561 
vs 1,404 .. + 518! Canadian invests. 23,679 + 10,256 
7,651 .. + 96! Argentine invests 40,16. .. +40,161 
pr Other securities 70,586 . 255 
; I2EEe ce ee Produce con- 
| signments 18,951 .. + 1,259 
20,000 . ee ES a 60,515 .. + 22,541 
104,723 .. + 436| Office furniture.. 200 
100,825 .. — 40,879! Bal. at bankers 9,014 .. 11,783 
Petty cash ‘ eo 8 
Cash on deposit.. 145,375 .. +34,653 
Bills receivable 600 .. + 600 
1,899,053 .. + 356,271  aeeeas 1,899,053 + 36,271 
NN eee 
CRUSHING RETURNS. 
last calendar month except where otherwise stated 
Tons 
aes Gold Recovered 
2 rushed. P) 
ee Pr Hie 
2 ti 2 £ \ 
Mill.| §5 = Mill 55 Total Value 
Ps ae 
—— - 
Ozs Ozs Ozs. £ 
19,100 407 (V)313,800 (V)813,400'( V)$27.2001( P $300 
‘ x 82,600! 1,738 (V)$80,400 ( V)$74,600 ( V 3155000) P) 32,500 
ia 4,24 a i V) £8,668)(P) 1,621 
ohwan 11,698 8,839 ‘ V)£37,546).P) 14,749 
Development 5,638 V) 5,867 
a i Greneral 
n } 
oe 2,482) . ‘ V) £2504\Loss 1 
A 4 5.590 1,956 ; V) 8,116 
ket 4,043 £11,22€\P) 6,194 
cvee 3,180 V) £7,464.P) 3,342 
seees 10,253 a V) 10,290 
SOG ce V) 6,250 
y 12,200; . V) 10,877 
n 5,000 V 408 (P) 1,C63 
ction 7,C00 7 \ 652)(\P 661 
bia 1.57( , Vi 2,904 
4 a 3 47,050 V)£37,030)(P) 16,013 
tna 1,338 V) £1,49 
a 3,510 ‘ \ 7,622 





Notices 


and Weports. 


RAILWAY COMPANIES. 


An sENTINE GREAT WESTERN RAILWAY. 


l ji une 30, 1915, 
ompany has 


ulway Company, 
untS In respect of 


enture 


mn 


stock, £¢ 
5 per cent. 


Paid 5 per cent. for 
preierenc 


a _ Preference stock, has, in 
oon 
n the 
ne lor 
= EU ~ 738 in the preceding year, 
4 “44,1 which is e juivalent to 20.96 per cent. 
ntina 


the year to June 30, 
8,000 : on 


The report for the 
states that under the working agree 
received from the Buenos Ayres and 
and has distributed the following 
IgI5 Interest on 
second debenture 
debenture stock, £180,000, 


StOCK, 


while the 


earl } 
Cividend of 24 per cent. on the preferred stock absorbed 
The Buenos Ayres 


and Pacific Railway Company, 
the year ended June 30th last on its 


e stock and {2 16s 6d per cent. for the year on its 


accordance with the working 


, paid to thisc ompany the sum of £ 113, 156, with which 

t the directors propose to pay a balance dividend of 24 per 
the preferred stock, making 5 per cent. for the year, anda 
of {2 16s 6d per cent. on the ordinary stock 
the year have amounted to (920,551, as compared 


The gross 


showing a decrease of 
The decrease in 


s due to the E uropean war and the consequent disturb- 
edit following upon the depression already existing in 
Since June 30th last the estimated gross receipts of 
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the Buenos Ayres and Pacific Railway system for the 18 weeks to 
of £306,000 over the 








November 6th were (1,464,000, an increase 


corresponding period of the previous year. 


BANKING COMPANIES. 
ANGLO-EGYPTIAN BANK [he report for the year ended 


August 31st last states that the gross profits, after making full pro 
vision for all bad and doubtful debts, are £188,930, and, deduct 
ing the expenses, amounting to /86,631, there remains {102,299 
net profit. To this must be added £77,000, the balance carried 
forward on August 31, 1914, making £179,299, which the directors 
propose should be dealt with in the following manner Contribu- 
tions to staff provident sand, £2,555; interim dividend at to per 
cent. per annum paid, less income-tax, June Ist, £25,000 dividend 
ut 20 per cent. per annum, to be pa d, less income-tax, on Decem- 


er ist, £50,000; amount written off investments, /26,744; 
provision for war contingencies, # 


urried forward, £50,000 


>0,.000 
«VU, 


bonus to staff, £5,000 
balance « 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION.—The follo returns fo 


the month of Octobe have | 
profits, where stated, for the two previous month 
purposes of comparison. The 
understood, are 


S are added tor 


merely estimated 

















y Profit 
Aug Sept O ‘ He] Uct 
Ozs. Ozs. Ozs £ £ 

Aurora West United ........ £17,893; £17,832) £16,828! 4°74 4,039 
Bantjes Consolidated ...... £23,298} £22,330; £22,309) 2,701 1,112 
eae £1.514 + 
Brakpan ee £88,417) £87,283; £90,038, 32,812 2 
City and Suburban......... 12.076 12,212; 12,106) 20,338 3 
CIty DOSP 26. sccsce. -++| £121,818) £118,184'£122,668 62,227 f 
Consolidated L anglaagte £70,06'| £70,091) £ 8,618 31.581 4 
ae Main Reef ....' £39532) £41,123 +2, 022 12,018 7 
Crown Min@s .....cccccces 266, 276 ) ll TE 97,118 5 
Durban Roodepoort as 3.45 4 2,500 ) t 
Darban Roodepoort De ep ; £37.16 i 6,212 0 >,66 
Fast Rand Proprietary .... 53,553 53. 56,049 | 55,0'1 , 57,023 
WOSTOIE DOD « ccccccccces £34,181 £1C1, 42,482 | 50887 | 45,031 
SD aides cccaéewes coe. £39,304 £39 12,768 | 12,779 | 14,195 
Geldenhuis Deep .......... £70,785 £69, c 11,575 | 11,484 | 13,830 
GERGROTE co cccceccccsecccec: £17,693 £17.792 £17,911| 4,193 4.169 4.039 

lencairn Main Reef ..... £14.05 £14 £14,897 2,135 2,430 2 6556 
Glynn's Lydenburg ....... £7 24 7 £5.0 £6.614 298 1,924 2,754 
Government Areas --| £65,407, £66,735 £70,276 17,980 | 15,216 16,059 
BEOTIO. cc cccccee edecdemnes a 5.549 5,730 as 8,81] 507 
J PITEE cocccescccesccsece £12,086 4 4 *7¢ 515 
Pena GURNEE. occccceccece £40,945 £31,557 3,548 4.62 4,053 
Knight's Deep .....cccceces £79,858 £83,023) 12,787 | 15,232 {| 16,184 
Langlaagte Estate.......... ] 14,019 14,173 13,281 13,62¢€ 14,035 
Luipaards Viei ..........- 4 235 +,390 105 
OE | err £28.060| £28.27 3,69 3,671 3,839 
May Consolidated .......... 905! £11,368 £11,942 1,029 1,031 1,033 
Meyer and Chariton ........ £33.979' £54.103 £33,952 20489 ) 20,767) 20,831 
Modderfontein B. ......... £95,989 £94,712; £98,774 62889 | 61,160 | 64,1*2 
Modderfont« in Deep cee « £62,191 £62,995 £63,581) 34,664 54,746 34,559 
OW SOE «6 ccccccccecceoses £29, 04) £29.017' £29,468 8,440 8,035 8,593 
New Kleinfontein ......... 16.608 8.579' £70,58C 23,027 | 22,339 | 23.024 
New Modderfontein ....... £101,222 '£102.253 £104,394 56.234 | 57.762) 58.43 
Mee? PIMGGEG 6 oc ccccesesee: £19,548 £19.276 £18,243 6,165 6,077 5,061 
New Unified Main Reef ....| £14,082) £14,092 £14,212) 5,150 »,057 5,006 
BEES caceseeeeceecess ces 8] £3,220 £135,567 55 *987 t 
Nourse Mines ............. £58,980) £68 363) £71,843; 11,437 | 11,095 | 13,289 
Princess Mstate and Gold ..| £24,681, £:7,545| £28,706 616 7155 607 
Randfontein Central........ 58,72¢ 58,847, 62,514’ 61,305 | 58,756 | 66,622 
POSE nc cccncescecesscee £30,884! £78,191 £76,923, 41.610 | 38,403 7,197 
Robinson Deep ............ £75,941! £73,673, £77,362) 26,001 | 24,273 | 25,087 
Roodepoort United M.R....) £30.224) £30,918) £32,2 4 943 2,539 2,067 
Rose Deep....c.cse-. eo-e+-) £85,778 £75,07<| £80,974) 28,402 | 1853 21.814 
SD 6.04.0606006060c00066060 : 2.49] 5,503 1,855 2,013 
Gisamset Dewp cccccccececes £50,680' £53,991 £54,088 4,543 4,042 2,441 
Simmer and Jack .......... £75,70]| £74,194) £76,950 30,132 | 28,514 | 29,069 
er £15,309 £14,182, £14,550; 2,501 3,126 3,536 
Transvaal G.M. Estates ....| £30,155) £29,325 £28,640) 15.099 | 13,646 | 11,894 
Van RyB....cccccccce ovecee+| £46,00+; £47,103) £46,989) 19,442 | 19,539 } 19,647 
Van Ryn Deep..........+4-- £79,148) £78,664 £78,769) 45,650 | 43,119 | 43,061 
Village Deez ....... o+eeee-| £78,062) £76,684) £76,971) 25598 | 25,77) 25,197 
Village Main Reef ..... ° £54,480) £55,612) £19,902 26,009 | 25,668 4,239 
West Rand Consolidate  g -| £38,955) £58,687, £41,699) 10,473 | 10,278 | 13,500 
Witwatersrand (Knight's) ..| £52,984) £ 3,137) £55,222) 24,819 | 25,035 | 25,210 
Witwatersrand Deep ...... £51,855) £52,701) £55,356) 16,068 | 16,034 | 16,050 
WOlLRUISE cccccccccecccecse: £43,355; £42,592 £43,500) 14,021 17,572 3,920 
ol 714 740 t 580 *o22 t 


Loss on working t No return 


MISCELLANEOUS COMPANIES 


AUSTRALIAN MERCANTILE LAND AND FINANCE,—The report 
for the year ended June 3oth last states that, after payment of 
debenture stock interest and including the sum of {226,427 brought 
forward, and after transferring the sum of £30,000 to investments 
reserve, there remains at credit of profit and loss account for the 
year a balance of £257,779. The directors now recommend a 
final dividend of 5 per cent., making 1o percent. for the year, 
leaving £205,779 to be carried forward. The drought in Australia 
continued with unbroken severity till May, when welcome rain 
fell over the States of New South Wales, Victoria, and South 
Australia. A continuance of moderate rainfall has greatly relieved 
the pastoral industry and justifies hopes of a bountiful harvest. 


MANCHESTER SHIP CANAL. Monthly approximate traffic 
return :— Total 
October, October, Total for Ten Months. Increase. 


1914. 1915. 1914. 1915. 1915. 
£ £ £ £ £ 


61,750...... 66,146 .... 519,604 .... 596843 .... 77,148 
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: si - directors propose at a subsequent meeting to lay before th 
| redemption account £1,470, and reserve £3,000. It is now pro- 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
Net | -—_ 
Profit Appropriation. . 
Balance After |Amount | = r ia wu , OFrespondin 
| Perlod from Pay- = Avail- Dividend. eriod Last Yeap 
Company. | Ending. | Last ment of/ able for | Carried to a 
Account. Deben- | Distri- Ordinary. Prefee, | Reserve, Balance a 
ture | bution. | “___|____* | Deprecia- | Forward —a Divi. 
Interest | Rate. |Amount. Amount. tion, &e, *FORS, | dend 
Breweries. £ £ £ % £ £ £ f ; 
City Brewery (Lichfield) .... Sept. 30 648 9101) 9,749 4 2,000 3,250 30001 1469 are 
Hall's Oxford Brewery ...... Sept. 30 23,190 34,003) 57,193) 10 10,000 10,000 8500 22693 win a, 
Gas i Ts 
CE FIR cic sn save .. June 30 2,961 22.702, 25,663 8 24,000 ie es 1.662 nant 
Iron, Coal, and Steel. ~~ ow 
Broomhill Collieries ........ June 30 20,140 33,427, 53,567. 4 23,625 15,000 14.942 472m 
DOMIOR TUNING 6s scicnsiniseecc Sept. 30 20,585 69,122) 89,707 10 12,500 6,250 37,500 33.457 saow ‘sz 
Millom and Askam Hematite tee 
GE: -cteubian peiledaweints --| Sept. 30 7,097 78,393, 85,490 10 15,000 10,500 50,000 9 99¢ 4) 
Land, Mortgage, &c. | oo 
ScottishAustralian Investment June 30 36,704 113,931 150,635 8 40,000 32,000 32,810 45.825 172a% «04 
Motor and Cycle. a. ae 
Humber, Limited .......... Aug. 31 34,292, 64,147 98,439 pa na 39,779 10,000 48 66c l 
Nitrate. = 
Santa Catalina Nitrate...... June 30 1,341) Dr. 2,516 Dr. 1,175 oa is es ia Dr. 1,1: 13,549 19 
Tea, Rubber, &c. 7 
Anglo-Sumatra Rubber...... May 31 7,647 43,202) 50,849) 40 | 30,875 in 4,000 15,974 23.875 x% 
Castlefield (Klang) Rubber a Pee 
PN: -cikeribndcividcecnwe June 30 5,332) 26,651) 31,983) 45 | 19,530  .. 5,000 7,453, 10,384 29 
Mambau (F.M.S.) Rubber....; June 30 i 770 770; ei 101 289 380 : 
Tramways. 
Provincial Tramways ........| Sept. 30 $936 38,206 43,142 74 9,342 6,000 16,000 11,800 30.148 7h 
Trusts. . 
London and Colonial Invest- 
ment Corporation ......| Sept.30 2,129 10,099: 12,228 .. oe 5,371 4,886 971 6,299 .. 
Trust and Loan of Canada.... Sept. 30° 3,952, 54,547 58,499 10 28,505 ee 26,989 3,005 38232, 9 
Other Companies. 
Castner-Kellner Alkali ......| Sept.30 18,40:, 252,749 271,152) 20 150,000 .. 60,000 61,152 165.875 15 
Lloyd's Packing Warehouses.. Sept. 30 13,980, 6,438 20,418 5 8,941 3,521 oe 8,156 15,372 6 
Queen's Club Garden Estates Sept. 30 8,338) 5,910 14,248 a 4,200 ee ee 10,048 6,160 3 
Strand Hotel ..............| Bept.30 9,725} 49,760, 59,485 { Dr a37 an | 6,750 11,470 11,553 36,37 | 9 


* Half-year. 





STRAND HOTEL.—The report for the year ended Septem- | been entered into for amalgamation as from September 1, 1915 
ber 30th last shows a profit of £56,743, to which must be added | with various firms and companies carrying on simi! 
3 tr 2 74 : I ; 

the balance from last account of {9,725, making altogether | outside of this company, and the directors are confident th 


Tl bated arrangements wi iderable benefit to the comy 
£66,468. There has been written off against depreciation £7,000, rangements will be of considerable benefit to 





om : holders a full report on the subject. 
posed to pay the following final dividends: Participating preferred | 


ordinary shares (original capital) at the rate of 11 per cent. per | 





annum, making g per cent. for the year; participating preferred i een eee : 


Ghe Commercial Cimes. 


ordinary shares (new capital) at the rate of 9 per cent. per annum | 
from May 26th to September 30, 1915; deferred ordinary shares, | 
£10,306; leaving to carry forward £11,552. The business done at | 
the Kegent Palace Hotel since its opening on May 26 last is very | 
gratifying. The final payment of the 6 per cent. dividend on the | 
new shares, being for the period to May 25, 1915, will be made on | 
December 1 next. The £150,000 44 per cent. mortgage debenture | 


stock, referred to in the prospectus of June 22, 1912, has been 








issued. It is intended to set aside annually in future asum of | j 

{2,400 to redemption accot £1,470 rop ate ¢ j 

f: 4 od P a ) int (, 1447 , the proj; ortion ate amount, Mark Lane, Friday Evening 

has been set aside this year), which, at compound interest, is 

estimated will be sufficient to redeem th any's prese pase- | , s stumn sowings, and 4|| 
ted will t it tor d t e company’s present lease- | Good progress has been made with autumn sowing 

hold assets. The moneys placed to credit of redemption account ‘ith wheat, barley, oats, and be 

from time to time have been applied solely in the purchase and | !4rge area has been covered with wheat, Daric! 


cancellation of the original mortgage debenture stock, but the | Weather conditions have been cold and frosty, wit) 5 ‘eet 
directors now propose applying available moneys in the first | falls in some parts of the country, while damage to 
oe in eee a ee of oe required sn | reported by recent gales. A quiet state of allaits - 
ye redeemed (Dy Nali-yearly instalments) Dy the terms of the | ance being thin, an 
trust deed in respect of the new mortgage debenture stock and any | ieee ery teamed ae - wns , 
balance as hitherto ’ |of a retail character. English wheat ruled 





! 

mm sorts were rather easier, worlds ¥™ } 

WALL PAPER MANUFACTURERS.—The report for the year | ferings, but foreign sorts were ral’! howe 

ended August 31, 1915, states that the profit for the year is | Shipments being on a larger scale. Tee hcl 

£82,985, to which has to be added £114,697 brought from last | no disposition to give way to any mate! . Feeding 
year’s account, and after payment of interest upon debenture 


| market assumed a more or less nominal Const cute, 
stock and income-tax the amount available for appropriation is | stuffs were quiet, and prices gave way on selins : 
Ro a : - a sare meng : . : : oe 
£r47, 75+, fr eg oa to pay a dividend on c* pre- | except for barley, which ruled steady on ¥ 
erence snares or 1e year a 5 per cent per annum eaving | s 2 : ae 4 red delis 1 Up 
; , | sul ss. Eng rheat firm; whites and | inf 
{98,069 to be carried forward. The directors recommend that | S¥PPlies- English wheat Of carted descriptions N 
; ] ¢ Yea ene < mported s 
half of the preference dividend be paid on the 3oth instant, and | Tange to 59s 6d per qr, 504 lbs. ti : ve 
the other half at such time as the board may think desirable, but | Northern Manitoba, 59s 6d, ex ship; ditto, Gue *” © acuta 
not later than May 31, 1916. In view of the uncertainties of the | and due in a fortnight, 58s 6d, ex ship; No. 2 Clu inl 
present position consequent on the war, and also bearing in mind 


srices, with a & 
the increased cash requirements arising out of the amalgamation 


| 61s, ex quay. Flour was held for full pr! 


. 3 ad iry J ican brands on spot and near a ©" bel) 
arrangements referred to below, the directors consider it wiser to | quiry for ane aaa re cael At a meeting "I 
defer payment of the second half of the preference dividend until | Offers for shipment are very restr holds ¥¢ 


n 


cae . leads a pri f town 
such time as in their opinion the payment thereof will not unduly | London Millers’ Association the price ¢ ; page 
deplete the cash resources of the company. Arrangements have ' fixed at 47s per sack delivered, top grades 3° ° 
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| 
American first spring patents quoted up to 48s, and 
export patents 455, both quay te A du tone 
wheat cargo market, and price a 
ower Ame 1 ¢ i te but t t 
S| 1 in the absence of any tangib juil A f 
% é 1 in Manit ba pa € ve | (57 
“a 
i emains steady, while ur offered t 
> 
re La Plata, gos 6d to ais ex s] d ais 6d « 
3 ' et with quiet su rt d ‘ 
Ee forward position La Plat - 1 ex 
% 6d landed: white flat Sout \ 2qs | p 
- 
BS ‘ 1 values weaker Bal | ais 6d t 
e American white ed, « ne 2s 6d: 
ey } 1s to 218s 6d 
N. Bathgate and ( 1 t latest we re t 
BK < vy. Nove ( 1¢ tat kK ve one ] 
sa t de b T \1 nm (ts é t for the 
‘ I wheat surpl Uy nately n f 
et to be thor g < ted th t ex t 
that i been mad I 1 to freight But 
a ut early, and 1 pre t itself to the 
a Australian authoritie nd that is that, if 
obtain the best possible price, the sooner the 
e sales and shipments to this ntry the bette 
ll be, as it is obvious that they should take 
f the present comparative t shortage As we 
uk h money as p yl Ke] t in the } pire we 
e that Australia will not lose this golden « r- 
The Canadian Pacific Railway issued recently an « 
ng the wheat crop of Canada at over 42,000 ,000 
4 Some other estimates agree with this enormous total 
= | lite apparent that the Canadian crop has actually 


4 e for export will 


anticipations. At the same time we ourselves are 


red to accept such very optimistic est 

believe that the 
yuld not have raised such a crop from 
the fact remains that 
and quality, and 


imates at their 


because we combined effo 
1uman skill « 
Still, 


quantity 


sown. the crop is 


oth in the extra supply 
go a long way towards taking the 


| e shortage created in American winter wheat by the 

te rains which followed the harvest in the American 
EE t belt. These rains did not affect the quantity; but 
Bm || the 1 undoubtedly do serious injury to the quality, and as 


B t that wheat will now be suitable only for feeding pur- 


| pose the damage in effect amounts to a reduction of the 


BY | t lable for milling purposes. Trade continues to be 
| | t but 1t consists mainly of sales made by those who 
E { the rise in markets and freights, and while retailers 
| get the benefit of the foresight displayed by some 


hants, we are not satisfied that this 
ive, will provide for 


] ? 
lass of trade, 


future wants, as it simply 


that stocks bought some time ago are changing hands. 
mo) 4 . . 
| -* e said so often, and make no apology for repeating, 
me) Is lutely essential that buyers of all kinds should anti 


my) Pate their requirements for two or three months, if we 


ssibility of a spot shortage at about the 


are to 


end of the 


| ‘ ‘in January. That is a time when consumption is 
| } 1 . 7 
| at its height, and it would be particularly unfortunate 


en found that want of 


>| 


a little courage had played 


t speculators, for the pinch might be felt very 


The following table estimates the home consumption of wheat 


- — the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
@Nd 1912-13 :— 


1915-1916. 1914-1915. 1913-1914. 1912-1913. 


owts. 
13,262,100 
1,745,500 


cwts. 
23,275,600 
2,474,190 


cwts. 
19,393 79C 
2,614,800 


cwts. 
24,344,100 
1,886,100 


Importe—Wheas (10 weeks to Nov. 6 


sour Pr Pr 


15,007,490 
1,803,600 
140,800 


25,749,790 
1,846,590 
231,500 


22,008,590 
2,327,200 
274,5C0 


26,230,200 
1,832,709 
59,909 


Add week ending Nov. 13—Wheat).. 


=Filour.... 


Total imports 11 weeks 
Less expo Fi : 


TP WEGNER. c. coccecescedes 
TOOT vesecondensoncds 


16,951,800 
235,800 
16,190 


27,827,790 
283,006 
29,700 


24,610,000 
38,700 
49,200 


28,304,709 
182,300 
59,900 


Net imports sada 


y Add © this the estimated sales of 
Omeé-grown wheat 


| Peewee eee eneee 


16,911,990 
9,203,500 


~“even weeks’ home supplies ........| 26,115,490 


abeseeanes 27,515,900 24,522,190 


28,082,500 


10,878,309 8,250,790 6,997,300 


32,772,800 


38,393,300 35,079,800 


Average price of 
Quarter... 


= per owt. 


e a s 4 
52 8 
12 1y 
“Vieibl pa bushels. 

® supply” in U.S. centres, bush. 44,261,000 

= in cwts..| 23,711,000 


English wheat per 


§ s da s 4d 
39 8 30 i 32 10 
9 1? 6 ll . ¥ 
bushels. bushels.’ pushels. 
76.026,C00 67,284,000 55,072,000 
40,728,200 36,045,00C 29,502,9C0 
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COMPARATIVE AVERAGES OF GRAIN. 


7 1 + + 13 
ine following is a statement showing the Quantities Sold 


Measure) in the 


1915, and for the corresponding 


ce of British Corn (Imperial 


\ Re 
NOvembDer 13, 


“ars Irom I914 to IQII. 


QUANTITIES SOLD, AVERAGE PRICES, 


Wheat. Barley. Oats, Wheat. | Barley. | 


qrs bsh qrs bsh qrs bsh s a s d 8 


Oats. 


o 
- 
@ , 
@ 
r 
I , 





o~we ee a Pe 


Nov. 13 90,097 1 | 125,185 0 37,179 7 §2 8 7 § 1 
6... 88556 5 (l5ll3s6 3 37,759 6 Si 6 47 3 30 
i 87,895 5 | 163,873 5 35,958 7 50 3 46 2 29 
25.. 84,096 O | 149,879 1 32,959 0 48 2 44 0 28 
16... 75,159 3 | 124,939 5 40,582 2 45 9 42 3 27 
9... 89,186 5 (311,635 1 42,512 2 4 «1 41 0 26 
1914 ......, 69,456 2 | 157,982 5 35,846 3 339 8 23 0 24 8 
1913 ......, 52,684 5 '203,269 O 17,329 5 30 «(1 27 8 17 li 1} 
1912 ......| 44,672 0 | 149,403 4 17,203 32 1C sl 2 s i 
AJ1L ...0-. 60,557 3 (114,070 7 17,625 5 35 1 32 10 210 | 








IRON AND COAL TRADES. 


B the coal industry « tinues to be h ered bv the 

of illable tonnage and high freight rat while the | 
ircity of wagons is also an hindrance Ll nland trade }} 
y absorbs the output, which has been affected by pit | 
aL [he atest p ¢ are asf ws Best steams {New | 
€), 198 od teal sma 11 Steam smalls (( .rdiff), || 
lis 6d. Ga < (Durh } IgGs od | 
i 
Price n the pig-iron 1 et are! ing in an upward direc- |] 
tion, mainly as a result of the demand for steel The deman 

f hematite continues unabated, ar nixed | 


numbers are now quoted at 130s, whereas at this time last 
they only stood at 62s Production of pig-iron in the 1 


States is expanding in a temarkable manner, the output 





October t ying the 2.000,000-ton mark Friday’s Glasg wi 
prices are as follows:—Cleveland, buyers, 70s 13d cash, 7os 6d |} 
one I ith; sellers, 7os 44d asn, 7oS gd one I nth Market | 
strong, fair business; turnove ibout 3,000 tons. Connal and 
Co.’s Stores Glasgow, Scotch, 1,000; Middlesbro’, No .. 
128,87 hematite, nil; standard, nil. 

Our Glasgow correspondent, writing on Thursday, says 
Business has been animated the pig-iron warrant this week, || 
and the interest manifested in proceedings more apparent than || 
has been the case for a time back. During the past four days 
at least 26,000 tons of Cleveland have changed hands, and as | 
there has been more buying than selling in evidence, the course } 
of prices has been favourably affected. This day week the 
official close was at 68s 54d cash and 68s 1od one month; to-day || 
the relative figures were 69s 74d and 7os, all b rs, an all-round 
ga of 1s 2d a ton This forenoon the market was some at || 
excited, and on a few eSst purchases the cash quotation 5 | 
arried up to 70s 6d and the ons th to 7os gd, the highest } 
levels seen since May of 1913. These terms led toa fit-tak g || 
effort at the afternoon session, when there was a sharp reaction 1] 
to the points already stated. Consumers are only buying ar- | 
ingly, though for immediate deliver That, of course, refe 5 | 
to ordinary brands. The demand for hematites is as active « | 
f , and cannot be fully satisfied. Some Scotch brands are up 1] 
this week to 120s to and only moderate lots availabl In 1 
the finishing departments of iron and steel the utmost act | 
‘ tinues, and ma efforts are being | ected f ex ling | 
outputs. Italy and Fr remain eager buyers of ste« ate 1 
thin sheets, and bars, supplies of whi h are severe taxed to || 
neet requirements. In fact, they do not fully do s Thin black | 
sheets have risen 10s, a ton at £13 5s, for the 7 to 11 gaug 
Boiler plates have made other ss at {12 5s, less 2} per cent | 
while the higher prices for material named a we since are wil 
the minim For the nies numerous inquiries { 
structural sections in steel are noted, but few are be et. | 

— 

SHEFFIELD WAR WORKERS AND LORD DERBY’S 

SCHEME 
Our Sheffield correspondent, writing on Thursday, says :— 


The feature 
extraordinary rush which munition workers n 
that although they 
men, Lord Derby’s 


be attested, at 


iade to the re 
ing centres under the mistaken belief 
starred 


war service badges, and were 


paign called upon them to enlist, or any 


year || 
al 

| 

| 


year 

















of the steel industry here this week has been the 
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before the 3oth 


{ 
I 


87 

(oa 

‘would be fet hed.’’ 
and the following day a full ex- 
jlanation of their position was officially made, and the rush 


failing which they 





Jn Monday night, however, 


CAM i ° 


~ 


Ministry of Munitions, in place of the original War Office and 


Admiralty 


c 


< 


1 


badges, and whilst the wearers of these may be 


| 
_ : » then 
Special numbered badges are being served out by the 
ittested, if they specially desire, for future service should occa- | 


’ 1 


} j ‘ ’ ‘Tr < rvi ~ T 
31i0n arise, they are not to be enlisted, as their services are | 








| vitally important in the munition works. In a general way there 
|| is no new feature to note, except the rapidly rising markets for 
}} raw materials. The process of narrowing the margin of private 
| trade continues, and its elimination seems only a question cf 
time. Government orders of all kinds are pouring into the } 
district, the latest contracts to be placed, apart from actual | 
War Tequirements, inciuding clasp, COOKS and table knives, | 
billhooks, table forks and spoons, weighing hines, motor | 

i 

pumps, razors, rivets, wire rope, surgical instruments and tools | 
in very large quantities, and field implements for the India 

1} Office Further orders for 10,000 table ive nd 10,000 wire 
cutters have been placed here by the War Office New oversea 
business includes files for Calcutta, Rosario, Dunedin, Seville 
and Valencia, tools for Rangoon, New York, Seville, Sydney 
(N.S.W.), Calcutta and Valencia, electro-plate for Calcutta, steel | 
for Petrograd, Sydney, and Santos, cutlery for Rio, saws for 
; 1 itta. ar kle r Puert Barri S } the demand 

for West Coast hematite, under conditions whi find the market | 

none too well iD ed, that values re Dpound gy »>Iin an un 

}| precedented manner. Bessemer mixed numbers are now quoted | 

as high as 135s 6d delivered Shefhield, whilst s ial low phos- | 

phorus iron makers s rsos 6d Shefheld For 

} ist Coast he aatite ei nu ) one €al no €7T qu ta 

| tion than 126s 3d de OY Shefhel t consid ly more 

|] is asked in som ( on i are fir ng up again, | 
and makers of D < g-iTe < 71s for foundry and from 

6gs to 698 6d f f ‘ I lr e 1 é aré shilling | 

j . ge i 
Oo! ‘ ix e tI T t i 4 7 4 y D1iiets, 

}} except unde inning contracts, cont ¢ I ps it] 

Hl is a ttle e « s Ba é irce, and | 

i} the nomir t for bille 132] B emer, | 

| 4/14 10s for Sieme § I S é g carbon. | 

s } 

| deliveries on the open c e nin g it é difh It t do | 
so. There is extre y little to be ked up in that wav an\ 
where, what wi educed outputs f collieries and increased 
nents through the Humbe port 1 larly to Allied 

countries. Best South Yorkshire hards are oted 16s od t 
17s 6d, Derbyshire 16s 6d to 17s, and seconds 15s to 15s 6d pet 
ton at pit. Coke is very firm at rising values, patent being 
quoted about 20s, and beehive about 22s per ton on rail at 
ovens. For house coal, all qualities, especially best grades, 
ire in great request, but outputs are stated to have decreased 
from 25 tO 2 } cent i he } Di ¢€em f ve ac > 2 OOn 
iderable amount of stocking lately, and 1 t values are un- 

hanged, they e 1 f Br. h iotes 21S to 22S, and | 


7 } . . , + - ‘ * 
Our Middlesbro’ correspondent’s report, dated November 18th 





" 11 ‘' ? 1 7 
is as follows :—Pig-iron: The set for Cleveland pig-iron 
> »? 9 A 7 } x fecwtt r on . y . 
is strong, and prices have further improved. No. Cleveland 


‘ 
t ) 
G.M.B. is 7os 3d, and makers are generally well sold. Hema- 
tite has improved to 12ss for East ( imbers. Manu- 
factured Iron and Steel: There ices, and the 
good demand for war material continues. Steel ship plates, 


£10; steel ship angles, £9 158; iron ship plates, £10; iron ship 
angles, £12; iron bars, £12, all less 214 per cent.; steel rails, 
£9 10s net. been plentiful, 
and consumers are inclined to hold back, but sellers are firm, 
and look for higher 


Iron ore: Supplies have recently 


prices. Best Bilbao Rubio iron ore, $0 per 
cent. iron, 335; Gellivare and L/K Swedish iron ore, 60 per 
cent. iron, A grade hematite, 39s; C 


grade Cleveland, 3385 D 
and G grade, Basic, 32s, c.1.f. 


North-East Coast ports. 





JUTE AND PLAX TRADES, 


Messrs D). Pirie and Co.’s Dundee report of November 16th 
—The jute branches of our trade are rather better 
for goods, but idle for the raw material. The linen trade con- 
tinues fully J ute.—This 
market remains extremely quiet, little or no business passing 
in any position, but prices fairly steady and no undue pressure 


to sell. 


is as follows: 


occupied on Government, work. 


Daisee twos are offered November-December /s/ at 


: 2 


£23. 


THE ECONOMIST. 


#25 ss can buy first marks in all positions, while | be paid for anything wanted. 







[November 20, 1915 | 


To-day, jute idle, unchanged. F 1 


‘axX.—No doubt at 
ness 1s being done from day to day. bit noes: ye OUST 





MUL 


held, and the market position is diffi : rs th. 
however, are certainly very firm. The r 

are not made lighter by excessive demur; ep .' a 

rents. ‘To-day, flax firm, but not specia ty a | 
Jute yarns are firmer under an improved der : ros _ Yarn =~ } 
are in slightly better request, and price ‘ao | 
jute yarns firming and fair demand. Line, tale 
quiet. Cloth.—Jute goods quite steady a 7" at ty 

quiry. In linens, mediums and heavy fa! be ttdines | 
but fine goods are slow. To-day, jute g a 7 . UES, 


active. Linens unchanged. i | 
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LIVERPOOL OFFICIAL QUOTATIONS— 





r 2 
3 o © ba f 1 Same Period 
. 8 oa 1914, rane 
Descriptions, = |S fy Adds 
‘ - @ 
GigiSig & 8! 3 Ba 3 Ss 
Sis is is Ziti 2 gD 
GV iA (CO alm Mi a Sh Sosec 
American, dd €@i;ai@aia d j - aa | 
Sea Island........ perlb. .. mnminmil5s 16 19 1 124 nm! nmi 159 
Florida ditto.........0e.- oo | 35} 2. (060 | oe UG 3 iy rs 


ra 
American .......c.000 -- 583 53 701 735 789 5:28 397 661 7°25 


G OLM MidaGM MF GOLMGM GOLMgy | 
613 653 7 $28 387 490 661 725 1 


& 
a 
= 
= 
7 


Brazilian, 
Pernambuco, &c......... ee 1@t0 
EG Seti okecceme «+ Cae 
DUE scvovenaceaes écul ew tae 
BEOSSOLS, BOciceccesees cel «& (eee 
SD ccctvnsbenewe Sisael 6e te 


Gd. Pne MF Fr. Gd. MP Fr ga, p 
ca Sue 3502 .. 688768 .. . 


99 99 9-3-9 
MnNnwnw 3 
; 


ana 
ee eh ee 


_ 


oo ooooqocuu" 
= 
SAS D cece coo coo @ 


uo 


MOOR cissreie 


10101095 .. 6457 «» 9451065 
71593) .. 5 


~ 
% 
i) 
+ 
3 
. 
. 
oP op 
— co 
Dw 
oO 


| 

ientakenel oe Ayes 20 2 

West Indian—Sealsland .. .. 1415 a » ae | 
Peruvian—Rough ...... «- 75 1110 1200 87 





Ditto Mod. Rough .... .. | -- 860920 9°60 .. - 715 940; .. TH 
Ditto Smooth ........ ee | 210 7°55 7°80 8°05 815 4:57 5:27 547 T31 BO 
Ditto Sea Island...... oo | oo | SH | OF 10) 1] ‘ ii 8 9 1 
African, East, &c. ...... 655 7°25 7-35 815 840915 4°40 4.80 5°65 695 75 0 


“100, 


co 


East Indian. GFr rer Gd. FG FneS'tn rer Gd. Pne ror Gd. Pre 
Surat—Mac. G'ndSurtee .. |... .. &75 690 .. . 16 40 ae | 
” » Broach 6°15 6°30 6°45 660 .. 80 25 oh GH 
M. Gin’d Bhownuggar 4°89 5°09 5°24 5°39 554 .. 3:70 362406 6 68 6 
M. Gin’d Oomra, No. 1 5°00 5°15 5°30 5°45 5°60 .. 6 388 412 Gey bf 64 )) 
M. Ginned Khandeish .. 497 5°12 5°27 542 .. 3 376 4°00 Set Ets On|} 
M. Ginned Comptah.. 5°35 .. 560 .. .. .. +12 bss 
Scinde and Bengal...... 4°38 4°53 4°68 4°85 498 5°13 
M. Ginned Scinde and} 4°80 4°95 510525 1. wee te we ww 


M. Ginned Bengal....} | °* | °° d 
Tinnivelly ........ rer 6°48 6°60 G72 .. | .. | «2 | 400412 .. Of 7 
Madras, Western ......; 516 .. (S49 .. | oo | oe | «- HIS we 2. & 
Coconada, Red.......... tl <6 | ce | ce | ce | SHO cs | ce /Q 
M. Gin’d Coconada, Red Fr. 5°54 .. | .. | ee 


The imports for the week ended November amounted 10 
27,864 bales, and the quantity of American cotton reported at | 
sea for Great Britain (including cable advices to date) is 201,00) 


bales, against 195,000 bales at the corresponding period last year. 





Imports, Exports, Consumption, &c. 


‘ 
a’ 


_pincliictraciaaeansD aaa 
1915. 1914 Dee. 
Bales. Bales. 
27,864 see. , 8 
638,031 sere 454,169 wove + 
6572 cco + nee 
« SEAT cece 58,059 sess 
2 66,256 .... ee sous cgcs9tg I 
1,113,018 wove 23,772 
871,050 .... 755,900 


Week ending Nov. 1 
From Aug. 1], 1915 
Week ending Nov. 
" From Aug. 1, 1915 
Consumption Week ending Nov. 
From Aug.1,1915 .. 


Imports 


mr w 


_. 


" 
Exports 


-* 





” 
Stock 








| 

} 1 | | 
MANCHESTER, November \ | 
4 ea : ao the past week | |. 

The conditions prevailing in the market g past wet 
have not shown mut h change. Perh tI < é hole ve } 
; m1! ? ‘ t c | 
has been rather quieter. Many compiicatol € *| } 
D f 


as a result of the war, and all kinds of dilficuities ate 0 "" yy 





jucing and delivering goods. In cloth for India 0517 } | 
tered in producing and delivering § oe es | 
a miscellaneous trade has been put throug4. od 
have been mentioned for China, but scar * ‘| | 
h aller markets ee 

has been done. Most of the smaller ma! a ae 
5 edinary pressing | 

and buyers restrict their purchases to orl ae wt 

s the pac LUE | 


| 


Saas ’ is considerable congesvou a 
quirements. There is con , is expressed | 


houses, and also on the railways, and the opin ate 
it} ‘ larger trace 
that we could not adequately deal with 4 ts + of the| 


: i ssened output as a resuit 
were available. Owing to the lessened out} a reat 


labour shortage, all kinds of yarn have been silty ll at 
and there fairly substantial lines have »ce" ge ag have 1 
both American and Egyptian qualities, and 74" res” | 
On the wio-e, 


e. however, rather | 
less buying has transpired than last week. 
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|.) Comparative Statement of the Cotton Trade 


Price, 
tNov. Price,|Price,| Price, Price,'Price, | 


——— 


1915. il. 4. 28. 21. 14 
Gd sdis dis disdis 4d 
:—Middling American..perlb, 6°96 698) 692) 7:10 17°28 17:27 | 
;ood fairbrownEgyptn..perlb 9°30 935 930 945 965 970 
2's tTWISE ...ccccccccceces perlb 0 103 0 10440 10%' 0 102 0 108 O 104 
Oa WEEN ccdancsckeoueoss perlb C 1030 10% 0 10-4; 0 104 0 10§ 0 104 
60's twist (Egyptian) perlb 0 164 016 O 153 0 153 O 153 015 
Printers, 116 yds, 16 by 16, 32’s and 
cpunduseeadaaeeasanseees 6 6 16 6/16 3/16 316 3 16 3 
tings, 76 yds, 19 by 19, 32's and 
<caunieasteussciuseenne 14914 914 6114614 14 6 


38 yds, 18 by 16, 10 lbs 
$74 yds, 16 by 15, 8} lbs .. 





* Previous Weeks in 1915 


18, Nov.|t Nov. # Oct. t Oct. + Oct. 





6 
0 90'90'9 0 90:83 0 
0 80'8 0:8 0:8 0:8 


(II.) Compared with Previous Years. 


Middling American..per Ib 

i fair brown Egyptn..per ib 
CWE cocccccccccceces per lb 
WEEE ccccccccccesscss per lb 
twist (Egyptian) .. perlb 
iters, 116 yds, 16 by 16, 32’s and 


"ditto, 38 yds, 18 by 16, 10 ibs...... 
to, 374 yds, 16 by 15, 83 Ibs .... 


* European War. 


Price, Corresponding Dates in 
*Nov, ——_—_——- —_____ 

18, ‘ 
1915, 2914. 1915. 1912, 1911. 1910. 
s d 8 dis dis a sdsd 
696 442 741 692 524 8:04 
930 680 995 9°75 C 8H O 10% 
0 103 C 720 10% O 10k 09H 1llA” 
C108 CO TR 0 1080 10g 0 990 lle 
C16, 014 0188 917/916 O 183 
6 6 14 2 1711 17 10817 4:18 7 
9 11k 1510 1510315 3 16 9 
70 77;9 G9 69 3$)10 2 
80 6 6 8 448 49 2'9 2 


t Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 


OUR BERMOND 


BY 


line in the 


rmondsey sales best ox hides sold at 7 gd t 


vith seconds fetching 7d to 7héed. 
terations not bel 
1 position, 


ng important. 
and severe 


ulators, 


when prices were at least 4o per cent. higher. 
tically no demand for foreign hides at the moment; offers 


SEY 


hide market 


loss 


who loaded themselves 


CORRESPONDENT.) 
still conti 
» Sd per lb, 
Lows s« 


Holde 


will 


? 
hides are in 


tate of a tew 
hides and 
There 


rs of an 


the 
with 


be 


up 


ie by tanners to holders of South American hides at low 
it as America is a free buyer in the country of origin 


High prices, 


x 


are still hard to get, 


bids are not accepted. 
en paid by American tanners in S.A., 

; been paid for a prime parcel of Liebig hides. 
and this 


It is said 12d to 124d 
whilst as high as 
Export 


is resulting 


tion of low-grade hides in this country. 


itte 


seems to have gone suddenly out of the leather trade, 


Warrington tanners report rather more enquiry of 
fhe Army Clothing Department are asking for tenders 


ons of bends of 14 lbs, 16 lbs, and 17 lbs and upwards 


rages, and as heavy weights are in short supply, it will 


se heavy sole leather to firm up. 
stpulate the leather is to be free from adulterants, 
mad the established way, and not rapid tanned. 
felt by tanners as to the conditions, 


es difficult to guarantee. 


The Government 
and is to be 
Some 
which will be in 
The demand for civilian sole 


s quiet, and it is now an established fact that prices 


roken badly. 


Bends are from 3d to 4d down, whilst 
ire down from 4d to 6d, and I have lately heard a large 


s made in Bermondsey this week within a halfpenny of 


prices. 


in dressed upper leather is also quiet, although the War 
‘ace tender for 100,000 pairs of military boots has infused a 


fe in the heavy section. 


Box calf and glazed kid are 


moderately well, whilst the scarcity of cheap glazed kid 


mes more pronounced. 


Curriers report trade as still good, 


out the shortage of skilled labour is leading to the employment of 


men where possible. 


o¢ manufacturers are hopelessly behind with civilian orders, 
id as recruiting is being still carried on briskly in the various 


the position is causing anxiety. 


It seems certain that 


1 the biggest boot buyers will have to wait their turn, for 


Tlés 


ie shortage of labour, it is impossible to guarantee de- 
Army orders are still scarce, and tenders, with the 


tton above noted, are for filling up lines. 


+47 


r 


‘We in the way of Army contracts for accoutrements has 
eived in the Midlands or London, and contractors are 
§ around for civilian work. 


Tenders for 150,000 infantry 


ol equipment has been sent in, but is still unplaced, the 


er 


being that the Government are waiting until the 
r market settles down to a more or less normal condition. 


THE ECONOMIST. 


~ | very strong toné 


nues, and at Thurs- | 


iid at 7d to 744d, other | 


, | plenty of orders on the books for woollen goods, new business is 


in an. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—A 
pervades the market, and prices still show an 


ing tendency. 


udivan Merinos are selling on the basis of 3s 4d 


|} for 64’s, at which price some topmakers have closed their 
| books, although they cannot yet make more. Good Cape tops 
are on the same level, and are exceedingly scarce Although 
ners have followed the rise fairly readily up to the present, 

| many of them are now saying that it is being overdone. It is 
| true that a large consumption is assured for some months 
thead, but the strength of the market is not based so much 
upon that as wpon expectations of a reduced production, as the 
result of the present recruiting activity, and spinners are 
estioning whether the effect of recruiting will be as bad as 
feared. In crossbreds there is a good demand for all quali- 
ties from 48’s to 58's inclusive, which comes largely from | 
hosiery spinners, and also a fair inquiry for 4o’s and 44’s 
Prices are distinctly firm, with 40’s quoted at 2s 1d, 46’s at 


3d-2s 34d, so’s at 2s 64d-2s 7d, 56’s at 2s g}d-2s rod, and 
English wools are selling better than for a long 
» past, and prices are now 3d to 1d above the lowest point, 
with the greatest advance on low and middling qualities, which 
| depreciated most during the de 


| bred 


ine. Both Botany and cross- 


a 
spinners are well employed, and there is still plenty of 


business on offer. 


Our Leeds correspondent writes : 


—The winter has burst sud 
denly upon us, having been preceded 


I by a few weeks of cold 
| weather, and as in any other year the demand for overcoats 
|of all descriptions has tuled strong, particularly for young 
| people. This business affects the distributing houses and whole 
sale clothiers considerably more than the mills, and while some 
| of these are very well situated as regards business, the report 
from the majority of them is to the effect that while there are 
distinctly slow. It has been intimated this week that mills 
will have to look to their ordinary trade to keep them employed 
for the coming six months, as no more British Government work 
will be given out during that period. At least, that is very 
probable, if not certain, though possibly our Allies may be in 
the market to a certain extent. Worsted manufacturers are all 
more or less in the same position, a few who are making 
gabardines finding that line of business booming, and having 
half a year’s work in hand, but in worsted dress goods and 
suitings there is a very different state of things. The high 
prices of yarns, and the long delivery asked by worsted spinners 
(in nearly all cases for fine counts up to five or six months) have 
put the prices of these cloths quite above the market, and sales 
are very few and far between. There is very little demand 
from outside countries, and the only points of encouragement 
in the export trade are to be found in the small new orders 
being secured in neutral countries, and also in our own colonies 
for goods which have hitherto been bought from Germany. 
Manufacturers complain that they are having to pay prices for 
yatns which they would never have incurred but for the recent 
liberal export of crossbred wool and tops, spinners thus being 
able to maintain a very good margin. As before stated, the 
weakest branch of the textile trade to-day is the high-class 
worsted coating trade in Huddersfield, and there is very little 
improvement to be noted in this class of goods. Wholesale 
fabric buyers are strongly opposed to paying what 1s wanted 
by way of compensation for the high charges of merino yarns 
in particular. 








LONDON GITY & MIDLAND BANK 





SUBSCRIBED CAPITAL, £22,947, 804. 
PAID: UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 





EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
BILLS COLLECTED COMMERCIAL CREDITS GRANTED 
CHEQUES AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, erc. SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON,E.C 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
trade was much surprised at a cable published by Messrs 
and Co., Limited, towards the end ol 
very dry time was being experienced in Northern and 
ern New South Wales. but I believe the same thing 
ins in far Western districts of Queensland. Nobody seemed 


last week, stating 


pared for such an announcement, and no doubt the dryness 

is reason for concern. The areas mentioned are very im- 

portant from a wool standpoint, tor some of the very best clips 

come from Northern and Western New South Wales, the big 

bulky sheep of the Riverina type not having yet penetrated ex- 

tensively to the far Western districts. Lea pastoralists have 

nore than once expressed doubt as thether the big-framed, 

plain-bodied sheep would d well, since the finest clips, 

such-as Shaw, Dunlop, Toorale, show distinctly finer qualities 

than the Riverina ty] However, the larger part of Australia 

good time 

in called attention to the 

rial, and question the 

for the export of raw 

ntine wool year, which 

47, a bales, against 6,120 

Mo! Video 44,767 bales 

_ 2,081 i ne for the year 

rather significant figures, and make one 

capable of absorbing all this material 

hases from Australasia and Eng- 

begun to 

Six 

war Italy 1 ived t quanti- 

’ gium, and 

cut off, Italy has been forced into 
for wool. 


shed wari Thursday. As one 


expe te d, 

while even 

the past 

is remark- 
outcome of 

rica. 

yone €X- 

wool hunger 

‘ar Trade Depart- 
further lift 


The following is a list of the London Colonial Wool Sales, 
which commenced on October 26th, being the seventh this year :— 
Sale 7~Number of Bales sold~ 
Date. Sale Pmpt. To Home To Foreign 
Oct. Belling Brokers. No. Nov, ae. Buyers Total. 
26.. Buxton. Ronald, and Co. ..1 ‘ snes ea ; 
H. P. Hughes and Sons....1 }, 990 vane 700 .... 2,600 
27.. ©. Balme and Co 1 2,760 .... Boe «ses Bee 
Willans and Overbury (ak? ah ae — a nes 80 .... 2,480 
- Schwartze,Buchanan&Co.1l .. .. .... 1,882 .... 898 .. 2,780 
Jacomb, Son, and Co, 1 ] iohe ds er 
H Irwelland Co... ..... 1 LAD .. 300 .... 1,780 
Dn Croz. Doxat and Co.....1 bg a a ‘ ‘ 
Thomas and Cook 
. John Hoare and Co, 
Windeler and Co 


~~ 


- Willans and Overbury 
Bixrtop %onald, ane Or 

. H. P. Hughes and Sons 
C, Balme and Co 
Jacomb, Son and Co, 
Schwartze Buchanan & Co 
Windeler and Co, ae 
H. Irwell and Co......... 
Du Croz, Doxat, and Co. 
Thomas and Cook 
Buxton, Ronald. and Co, 
John Hoare and Co, 
Willans and Overbury 
H. Irwell and Co 
(* Balme and (Co 
Schwartze, Buchanan & Co 
Windeler and Co. 
Thomas and Cook 
Buxton, Ronald, and Co 
H P. Hughes and Sons 
Willans and Overbury 
Du Croz, Doxat, and Co. 
Tacomhb. Son. and Co, 
H. Irwell and Co, 
Windeler and Co, ... 


WWNVyVNnnwnhd 
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H. P. Hughes and Sons.... 
17.. Thomas and Cook 

John Hoare and Co. 
18.. Jacomb, Son and Co. 

Du Cr z, Doxat and Co 

Schwartze, Buchanan & Co. 
19.. Balme and Co 

Buxton, Ronald, and Co 
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FOREIGN AND COLONIAL PRODUCE MA 
For Reports of To-Day’s Business and Public Sales Bee ¢ 
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‘| 
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REETs | 
‘ Postscripg » | 
Mincing Lane, Fri: 
SUGAR —There was no new feature to record :. | 
during the week, business being of fair extent and v. this Market || 
particular alteration. Of British refined, Ta shes Methane | 
at 40s 6d; No. 2, 40s; fine granulated, 22< 
32s 3d. Lyle’s granulated No. 1, 32s od: No. 
No. 1, 338 3d; No. 3, 328 3d; and yellow crys; 
pieces range from 25s to 30s, as to make Wirt] 1 
kinds, American granulated, spot, London, sold - 
Java, at 30s 37d to 30s g3d. Cane sorts 
Muscovado Jamaica, choice colory, sold at 28s. 
firm. Crystallised Demerara, good yellow, sold 
fine yellow, 31s. Jamaica, low mid greyish 
to 31s 3d. Antigua, good to fine yellow, 
covado Jamaica, good brownish, 27s 
Imports and deliveries of raw sugar into London ce Jan uary 
to November 13th, with stock at latter date : 


1912. 1913. 13914. 
Tons. Tons. y 1815 


Imported .......... 213,740 .. 264,360 212.110 Tons, 


lay, Nov vember 19 


be Wa 

Delivered .........+ 228,990 °. 254,330 .. 2081549 “* jesqq 
POON ccsdccatoucces ED «s 26,590 ., 36,070 .. 19.549 
Stock, U.K......... 42,900 .. 74,690 .. 93.970 |° 424% 

RUM.— Market remained firm 

GLUCOSE generally quiet. English and Am 
spot, sellers, 18s 13d 

COFFEE.—A fair supply was brought for, 
and met a better demand at fully steady 
common bold dark to very fine bold, 6; 
67s 6d to 76s; Guatemala fair to good 
Maragogipe, 80s; Sumatra Liberian, 
Sumatra Robusta, 46s 6d to 47s. Future 


Imports and deliveries of coffee into Lond 
to November 13th, with stock at latter date 


1912. 1913. 
Tons. Tons. 
Imported .......... 28,390 34,500 
Delivered (home use) 14,440 12,860 
Export ............ 15,350 19.490 
BGGkccoccecccscss BRA 10,320 
COCOA.— At public sale fair supplies were 
good demand, prices being 2s to 4s per cwt adi 
to good, 84s to 88s; common dark, 65s; 
Jamaica, common to fair, 83s to 86s; go 
West African, fair, 85s; Guayaquil, Caraque 
g2s: Tumaco, 85s to 87s; Bahia, fair « 
Caracas, unclayed, 92s; Java, fair to fine, 
Rica, fine, 93s 
TEA.—Indian offerings at public sale t! 
54,600 packages, which passed off with ag 
Common and low medium descriptions 
often showing a further 3d to 4d dec! 
accorded the better and fine liquoring 
generally steady rates) Pekoe, comm 
hands at 74d to 1s 1d; broken pekoe,c 
8d to 1s 23d: orange pekoe, common to mé 
broken orange pekoe, low medium to good 
souchong, 7}d to 10}d perlb. Ceylon auct 
packages. Good medium to fine sorts were 
and realised full prices, but for low medium an 
tions prices showed an irregular decline 
very common to medium, sold at 73d 
common to good medium, 8#d to Is; cra 
good medium, 84d to 1s 1d; broken ora 
to good, 94d to 1s 14d; and pekoe soucho 
Java sales met a quiet demand at general! 
sold at 7d to 10}d; broken pekoe, 63d to 1 
totod; broken orange pekoe, 7} d ‘to 11d 
6}d to 74d per Ib. 
RICE.—Market ruled firm. Broken, ‘ 
c.f. aed 1.; UU. - 
BLACK PEPPER very firm, and reserved 
pore, on spot, sellers, 63d ; Tellicherry, 
Singapore, December - January, buyers, 
selers 6d, c.f. and i. 
WHITE PEPPER firm, with few offers 
spot, sellers, 93d; Muntok, ditto, rod; Per 
Singapore, Dec+ mber-January = ent ' qu 
ditto, sellers, 98d; Penang, 84d, and 
CLOVtS barely maintained. Fair zt anzibar 
October - December shipment, sold, — 
January, 6,,d to 6d ; and December-Fe 
TAPIOCA” — Market remains firm, but dea 
scale. On the spot, fair Singapore qu 
Singapore, November-December shipment, 
Pearl also very firm. Fair Penang seea eq 
sold, 18s 6d to 19s, and Penang medium ditt» at 
Penang seed equal to fair Singapore, Decet 
19s, and Penang medium ditto, December-Jant 
c.f. and i. bao 
SAGO continues a quiet market. On the sp ae 
223 and for arrival, November-December shipme’ 
and i delivered weight. Sago flour firm 
December-January shipment, quoted 135 od, ex 
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ARROWRUOT.—Small sales have occurred in St Vincent at steady | 85s to 


P 


offer 
A 
H: 


4 


good, 76s to 77s. 


elg LCS, 


package 


ead\ coarse, near, sold, £32 15s; ditto, January-March, at £32 to £33, 

buyer avour. Common to medium sold at 65s to 80s; fair to' c.f. andi. New Zealand steady. G.F., January-March, quoted 

. to gos; fine to choice, 95s to 117s 6d; extra choice, 120s 35 10s; H.P.F., ditto, buyers, £34 10s; and fair, £331 ; value, } 

1s 1; loose, 48s to 77s. 200 half-cases Cretan sold at 55s. | c.f. and i 

400 taps were offered and sold at 34s. Privately the market SHELLAC.—-Spot market ruled firmer. Fair TN ge sold, i] 
udy, but quiet, for currants. Provincials and Pyrgos, 72s to 74S. Futures dearer. December delivery sold, 73s 6d to i 

a to 40s; Amalias, 41s to 43s; Zante, 458; Gulf, 45s to. 75s and 74s 6d ; March, 76s 6d to 78s and 77s 6d; May, 79s. 

is, 448 to 46s; Vostizza, 46s to 53s; and small, 39s to GAMBIER firmly held. Good marks, December-January 


nas were fully steady. 











Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, FRipat DYK STUFFS, &&.— 3s d s d |METALS—8B. Copper £ 8s £ s |ROSIN— s ds 4@ |TALLOW—percwt- s dad _ 

ARROW \OT-perlb 8 d sed Galis, China..percwt 55 8 56 0 Eng., Tongh perzon °5 0 é Q American, common 18 0 9 6 | Australian mutton. 44 0 49 9 } ag 
%. Vincent,com.tofm. y lb 6 = Saeeperee 0 a a Q| Best seiected ...... 95 10 96 18 TD ccusnwsamaben 240 68 6B ‘“ Do beef .... 44 6 48 6 oR £ 
Bermuda ......-+--+« 6 0 @ 6 | Turmeric, Bengal .... 20 0 2° 9 | Sheets (strong) 112 0 6 0 'pago— St TN cictcseenuee OS 6S ti ¥ 
Nata _.-. © & @ Ss! Madras, finger ...... 25 9 0 9 Standard ......cash 81/7/ €& 0 Pear, per cwt....... 22 9 23 6 |TAPIOCA—per Ib— 5 
000A—daty 144 p. Ib Gambier, block -..... 38 6 °9 © (Iron, per ton— Sago fionr............ 14 @ 16 0 jE. L Flake, fair..... 22 0 2% | fy 
frinidad, mid. to fine, Cutch, ord.to fair.... 35 0 45 0 Bars, Welsh Ports.. 2716 8 @ : | Pearl ..--per cwt 18 23 6 i h 
P Ber CWhi...ccese 3 0 & 0 | DYEWOODR— 2 s £3 Staffordshire Bars, SHELLAC—per cwt— s i} ; 
Baperior ....... 935 6 96 C | Brasil ... perton @ 6 @ @ Birkenhead ...... 613 615 Orange, first marks .. 25 0 0 |TAR—Stockhim, p.bl. nom van 4 
jreuads.....s---e0e- 25 O 93 0 | Fustic, Jamaica...... 27 9 6 @| Sheets..... weseees 71 8 6 @ | Second, fair to fine 75 0 77 6 | Archangel. ......... oom oe 4 
Weat Africa.......+. 2£a2te eee 0 @ 8 &| Hoops, Birkenhead 7 6 8 6 Garnet Lac, AO...... 6? 0 ° \TEA—dauty 8d per Ib~ Pies 4 
3t Thome veeeee © 9 OG! Lima Wood........ 11 6 12 §| Naiirods, London.. 818 9 6 |Button, Law fd tofm. 79 0 77 6 |jongou—Common @3 0 8 hina 

- on, plantation 78 0 $0 0 | Logwood Campeachy 12¢ 086 Baila, steel, f.0.D. L yw to medium 29 i) ’ Medium » wor 4 8 lus . 9 : 
ynayaqnil , 6&9 0 93 O pe ti Ce a 1210 0 9 Weish Ports a 2 6 16 Spot TN quiet value.. 72 ’ Fine to finest a "} i 10 = : 
Bahia, fair to fine 68 0 95 6 SE Gukssekecass 11 0 0 3| Do Mdisbro., f.o.b. 53/9 9 0 a cember sererere £2 0 Souchong, common... C 9 0 104 : 
OFFEK—inty 2!) per ewt Red Sanders ........ 8 0 9 | Scotch pigiron,cash 599 0 0 : _ coceeeeee TH 9 Good to finest ae OF k ; : 

ov om. & 10W mata oom Bapang Ceylon .... 210 8 @ 3 Cleveland, cash anne 702 Os wreceee 48 “R soeg /seeuted Orange Pekoe ; ; 
Hiddling to fine pom ELEPHANTS TEETH—per cwt. TH ash .... ae. FS mee TUM werecereceee 86 _ Canton .......... 14 AS 
Elndistucord.gd.mé. $6 G70 9 |Soft, 81> & upwards 66 6 75 6 |Lend—Eng pie vor 200 O08 BILE | ||| Meented Opr<----.. il 1 0 

ere aoe 82 0 84 0 PLAX—per ton, c.f. & c és Quicksilver, per vutuelt/i2/5 15/176 Bine Blephant ....11 6 12 &!| Finest... 7 4 4 : 
focha, long berry Ee ig ea caine nom ao , 200 940 on ‘ : : seresecere BC | 2 ; 
Do short berry .. £5 0110 C Pernau D . ee nom Spe ~~ — - ta 390 “74 2: aoe Kahiug . Po 8 . Young Hyaoi 8 89 : 
amca., gd. tofn. ord. 44 0 £2 : Petrs Beletsky ...... nom bir =e ene = y att 13 oe peseced 14 ; 18 9 flood to finest 16 1 6 i % 
ree ' § 0 ¢€ vO Gao D eee ade Uussab esececsees OF a © rdian and Ceylon 

( : ry ae 7 0 ise 6 FROIT— New— Standard, cash ....17250 C ©! Re-reeled .......... 6 2 48 9 Broken & Pannipgs 8 6 8% 3 ' 
sta Rica ord.tomia 53 0 70 0 ( urrants— uty 2s p.ct. 8 d os d Tin-piates, per box— Japan. newest eae 'S : ; 01 4 ; : 

Need to fine 75 G6 79 & Vostiggs ......... ) WwW 8 | Coke, L.C : se nom | Italn.—Raw, fr. Milan 20 0 72 @ |/Kroken Pexoes—Oom 7 & MS f 
entral Au an, gd. | POSTE, ccnccccone 46 0 & © Zine, Beigian Sheet. 44/0/0 52/9/90 \Organsine—Mid.togd. @ 8 wu & Fair to good........ 9 1 0 ; é ‘ 
rd.t 6 0 60 0 Gulf as 46 Antimony, Regulus.. 0/0/90  0/9/0 10CKR_P Fine : 10 18] f 2 

Paod cons TE Ek hE ii novssesdcence: 440 «45 BPICES—Pepper, white—perib— | kineat 826 | | & 
mata. t tion a a ae DENN cavéssceccse Se S&S OLLS—Fish— Penang .... -- 9 8) 9 0 | Pexos Souchong-— , & 
wouy Geacripsiong. Se YF 22 Ss Amalias ... .. 41 0 42 Snerm, crade. p.t nou Siugapore,fairWhite 6 i adimaea aia . 9 2 : 
Vera Pas 0 2 h 4 rm, 1 » dD. tan i : - Common .......... § 6 84 
x ee Do 4 bags 0 hale u Black Singapore a ¢ Ueefal med : 3 10 ' 
an, ee os = | Pyrgos vaee...... 20 0 46 eal, RR ae vn nom White Siam ........ 8 Pekoes- <pelntene 7 ee : { 
eee st ae De tase -3% 6 27 9) Cod’ SS nom —- | Pimento...........06. 9 28 9 ©) Qommon 6 9 ei | i 
‘ ; a alls. A cose ...... 42 © @ 8 lOtveteccks.._ no Cinnamon—lat sort... 1 6 1 8 en aaoee fom = 2 ¥ ry 
Bs &fterms 49 6 50 J a ate ——— D ecccee . - Do a aoe [2 ne medi un ueefal a 105 1 3 | 3 
IBM LVAD figs Dur. 10/4 per ewt Seed, Linseed, perton 3300 33150 Bo Srd 12 1 3 Nnest.. 1 6 3 { 
Acid, citr yerib. 211 3 0 "ie k, 56 Ib bas .. 82 0 “Bape, ret Rng. cake 4106 42:0/0 | Vo Sth 434. neve 59 : 
Nitr cress 2468 a Do 23ib dv .. 40 0 0 Brown, English,ok« 0 Volpe 8 4 0 4; TIMBER—Timber & Hewn 4 i} 
Oxalic, net coeee 2 BO 1 08) ang Sheen ) Cotton-seed, Crude ..33/i20 24 $7 6 ¢ 0 Wood.—Dantsic & ' j { 
Tarta Eoglish .. O G 0 0 Malagas ...........3% 0 08 Do Refined 35 , a1/c0 68 O 8&8 Mewel fr adi30 39150 8 HI H 
Te -- 2 5 3.¢ Raisinio— Cocva-nut. Ceylou.... £09/¢ 090 a Piteh Pine Timberl4? 0179 8 i 
Ain uy perton £6 176 5 0 Vailencias, halves .. 65 § 71 0 Cochin iui. 5? anada yel. pine larg« 26 5 25 3 . 
DO gr a #9 17/6 1050 Mer iam 70 0 73 O Palm (Lagos) ....... 3? 10 2 r 69 8 83 6 Do do small #5 6 180 @ : 
Ammor arb.,p.lb. 6 5 5¢ Good to fine.. 95 @ 85 O Lard, American...... £700 06/00 Do small rough .. 26 @ 28 9 Quebec oak .. . 46 9 168 § 
¥ White..ton 45 6 £9 & Sultanas—Common.. 75 @ 80 Do English ....... 5910/8 Giu/0 Do washed ...... 27 9 29 0 | Baltic oak... 120 8150 @ 
Snipha £:310 1315 Medium 7 a3 § @5 @ Petrolm 7 yi! ‘per 8 lbs a $4 0 Bengal eccee 098 0 8 indian teak 5 i4oc 3 .t 2 
Arvente, Inmip, perton 40-8 48 8) Gooden 77.7272 3 8 86 0 | Water:White 610) 6 8 | Japen -........, 24 0 0 9 |Wainsct. les. i6ft cribe 8 9 140 @ | We 
ot wder = a c 138 G Fine ... eee 0 & G & ON Cakes, Lnad., Eng. : ‘ en . er ib i > 4 my ly - Ww i 2° G 
ea, [ pe sev OU Le v a lian ai eo . 1117/6 12/0/0 Face . «eres -DOPID i c ave j etre, etd. 2 £ : 
Pear do oom = ae — $6 8 6 piston (icshsond nom Nutmegs, good to fine @ 94 1 4 Swedish, good.. 25 6 | : 
alee powdr. p.tm. 708 2°09 | australian Sultanas— 1) Beeds— , sd s a4 Smalltomedium.. @ 6 G 64) Common 6 22 6 | ' 
dorax, crystals ..cwt 23 . 0 4 Crowns .. : 0869086 Linseed, La Plata .. spot uom Chillies—percwt ....115 12) 9 . usiaD § 24 80 , ¥§ ; ; ; 
ae 4 9 0 ; 06 95 4] Bombay, pr. 416 ibs nom SPIRITS—R f | inlan ses 2) 6 3 ; ; 
sc oes a aa 5 t or. 416 ib BE f om l.dutyiésld) Gene : a on : ; 
— vs AE, § rystal —, 0 Afghan Sultanas .... 81 9 80 0 | Caleutta,pr.410ibe spot 63 © | Jamaica, per At ay . — zt pane -- 6 6 -— 3 i : ; i { 
Do $8 waer 185 @ 190 9 Vranges, Vai. selected ac 0 ‘1 Of Asof, Black Sea. - wo bE od. 30to360O.P. 4 3 7 6 Do ord weosss Se 2 a Fo ; ; 4 
salon perib ¢€ 9 6 3 " ordimary.... 8 @ 32 C | Rape. Cawnpore, br Fine marks 5 9 86 Do th... 56 i8 B : ‘ 
Ain b Stak Of Lemons, Pairmo,p.ca. 7 0 2) 90 Jiy/ Aug, new terms nom Demerara, proof .. 3 4 4 0 seaaidiianin, Mataeae soa ft i 
~s oe yo su 7 o aa ‘ G | Naples Se eae ew en ‘eM EN Leeward, isl. proof 5 C 3 4 ne Pin 8 Puce > > : ; 
Dot ene an vs ‘61 ited ae « oS PORTLAND CE LENT— ‘ K.I.,and Mauritiag 3 0 3 6 lui” oe ks. a 8 24 6 i* . : 
- rut. pr.ib 0 8) 8 e Maiaga, cases ...... 6 0 12 0| Best, perton delvd. 56 @ 41 8) Havans EES 19 2 Staves--Baltic, p.mille603 § 890 6 ; 
o mes net .... : : : . Nute—Barceiona,p.bg. 0 9 0 9 pRoyvIslUNSs— Brandy, duty 16s 1d per proot ga — : a pipe .... 90 @13a 8B f t 
Do F Pay 28 3 0 | AEMP—per ton— @:s @ Batter—per cwt.-—- i a in bhds. : e d eee ae ar ciate ae : j . 
Balphate perton 6 G6 6 6 |8t. Petersburg, layer 64 » 6 & | Australian, finest... 0 9 @ 0 16 --per gallon 12 C) dclms 7 ai end Os 7s 3 
dal-Acetos yer ib 1 354 1 § | Manila, fr.cnrnt. spot 42 G @ 8) Canadian, fineat.. @ oc oe. te eeeee “ 1 a | Oar oct te teed blo, ee ' 
Sal-Ammoniac,pr.cwt 53 6 55 0 |N. Zealand, spot, fair 34 0 6 @| Irish creameries....i52 9 162 G soe ee ” 8 5 ZEl vei in ow . 5 J 4 
Soda B arb., per ton @513/6 6/0/68 JUTE, Native Grete, patch eoctnnestes . J ; a J ea " . ; a2) Coun ete os oO s 
stystalsexebip. p.tmea/b/8 2/100) Nov.-De« nugmeneee & 8 rgentine, finest ..15 SB G | Bee cccenee " 18 | nm » One... 1 6 i 
aks saeee 5 5 6 6 Ooir yarn, good tofine 22 8 28 y Russian, finest oH 6 1 : g nae ante ae 6 - aoe a. oF 1 : 
laustic Jomm i | BRNO cccccuca 116 O18 wo Pits, pi. * a 
Z esk auueres 21 : 23 6 Common vo fair....1216 20 6 mente - i f 120 ; Spirite,f.o.b. Ex. prf 1 1 @ @| Common to fr 4 > | ' > 
- . whiteton ¢/0/8 0/00 | HIDES—per ib— sdsd Settee ein dies tie 0 17 6 Wait spirite,daty pd. 8 8 8 6} Strips... 64 p ; ' 3 
reign white...... 60 6 65 © galted Australian 6 9h 0 104 _ Brittany, rolls, ds. lb Columbian ‘ é ' 
Sulphate Qninine— West Indian ...... 6 & 6 9g Bacon, sugd.—irisi.. °6 9105 8 gaLTPETRE-— — "26 t; . 
Howard and Sons C - © BQ a4 Continental ........ S¢ 6105 @| Bengal, per cwt nom 9s 2 64] i 
Der vial . . BPC wcccccccccceces 3 uv &@ CG jian a a i a an os °s . oe ’ . Turkey ee 4 $ @ | : 
Bos be . BIB .cr00 10m pene @is €21 ood ~ mand 72 9 90 0} Engiish refined .... @ 6 45 OlJapan .............. 0 74 918 | ; 
Geren, ti cece! pom re 616 6 i! a 1 6s 6 SERLLS—M. antes Latakia 1» 38 
Deter peaptactrs. | mom | Dry Drysaited Gaps @ 9 0 14 Mame iran «nnn -1Ee O ite 6 | Manila, bold ---.-eit Tor 1yt0o/Obima «nso O88 
Salphate Copper,p.tn. 41/00 420/¢ adagaacar ........ 66 813) American .......... 51 6 94 C| Maccasuar ........4126/6 1310,¢jBorneo and Saomatra i: & # 6 
Zine, cn a a Central American.. @ 8 @15 | hi Trish bladders, 60 8 69 @ ener caccsccecee B10/0/9 14,6/0 \Beedieaf.......... 9 1 6 
Sulphur Floar ...--: 320. 12100 Buffaloes, Singapore.. @ 6 6 . Do kegs...... 8 @ 0 8| . Australian ....@860 13/¢/9 |Havanna....... ose 09 6 @ : 
Do Boll......7.7.1 11.80 1268) Borne ° 2 § 3G! american paila :-:. 88 9 59 $| Bombay ........ .g8/i76 G00 [Bute cess. 0 Sb 8 $b 
rh . : - > te ssecccescesees @ { { a errr re eee s ¢ 0 
English Deeee-IhS GS S | Market Hides, English Pon eet parrele -. 2 8} ¢ BUGAR—per cwt. duty 9 44, £8 |Greek 2.022222) 06 86 
NEED ..cececeeees 3 0 6 3 | Ox, OOlbsandover.. 0 9 010 p 26 6 @ per cent. polarisation. Cigars, duty 10/6 per Ib 2 9 i : 
DOCHINEAL ....., 28 2110} S0/80lbe.......... 0 9 010 Beet—Argentine,prélb. ¢ ¢ § % Beit, W. India, ayrupe 216 5 6 avian eit ako 
J0TTON— se 28 88 semaamessenccees D'S | Grystailised -----.. 27 9 31 0 {TURP ATINE, p.ows 15 10) 6 0 ! 
od Weaternc.i.f... @ 68 6 HOPS—English, 1915 25/150 70/0 |Y . > ¢ jurinam,crystals.. nom | = f 249 1 ; 
OALS—Yorks..p.ta, § 0 @ @ | Foreign, (914... £4100 5120, Canadian .. - 8 0 <0 @ lpenang,Gr.andwhite nom | "iecces 8 syed “bys : 
Best Wallsend .... 0 @ @ @ | INDIA-RUBBER—lb— En a a © ; A EN a dachtoutinas nom vy seicr F poe ol O 2110 } 
: . Oheddars - 90 6100 0} : | Haif-bred hogge.... 21 0 21 10 
eee Para, fine, hard, spot 210 0 6) United States...... 028 08 Jeguer pape 2s... nom Do  wethers.. 21 @ 21 16 
‘oe, fine RL. p.cwt 45 8 68 INDIGO—per lb— Gloucesters ....... - 80 @ @ia* APS eso ccees acu Kent fleeces........ 29 8 20 19 
arabe, Sood tofine. 31 0 36 . | Bengal, good red Vio- Wilts, loaf ........ 06 8@ — Orystallised a Bouth Down ewes oo 
oe star. 75 0 80 9 oe Ui scaned % : 5 . New Seen ~----- - : a : Java, oo 30 2? 30 92 ann ween Stakes 22 10 23 3 
Capit... eet ge S| Low to good 9 weg 9 6 UL 6 | “GEneian 17 6 18 G |, oes Centrifugal. nom —“|golonial—per lb— "sds d 
“amphor, China .... 0 9 9 g |Madras,dryleaf,good 5 6 6 6) American 5 0 16 @ Rerinsp—London— "m3 6 Vie.—Scoured super 2 6 2 7 
,Japan, refined Rea 1 64 120 Do lowtoord... 2 8 4 6/ Danish . 0 26 0| — — cece ‘ . : Scoured good .... 2 - 2 5 : 
Conta Oeyion.. 1 3 6 3 | Kurpah, gd.midtogd. 8 0 9 0! putch ... @ 30 0 Do " a ae 0 } Scoured average. 110% 1114 : 
Dentharides ----berlb 0 @ 9 9| Lowtomid......... RT i evssiasaitanen 68 6) eeu "Bk oe Greasy avr. tofair 1 4 1 & : 
@ Benjwn. um, ° * ° SS LEATHEB—perlb— . , . , |FLOUR—280 Ibe— | Orystals, white .... 32 3 33 3| ™OWeScouedew. 2 1 2 2 id 
teconds per cwt 6/26 816.0 | ee eaters | Town households .. 45 6 OF FINE ‘cccancsee --- 25:0 30 0| @ Ans, Greasy avr. 1 3 1 34 : 
qetanam, doops . 6 0 45 9 | Butts or Bends .. 2 2 2 8 RICK-Rangoon, spot : a : nom | B,,%—Seouredavr, 22 2 § | } : 
BNO. cscccecces 6@ 6 446 @| Oommontannage.. 1 8 2 0/ Pp. cw. ........-00- V9 26 6 PBIED Prompt ... o« | Greasy average... 1 1 1 2 ' ; 
“pecacneoha | z Moui nom Austrian, Nov/Dec . nom Oape, Scoured super 2 2 2 3 
an muibbsneten us 8 “ 9 | Dress: nites wae : : : . a si —— ‘French Loaves, prompt nom i Govese average... 010) 6 134 
Mosk pod, China’: los 66 Hy 7 4 East tn. oO Tl 2 a 2 8 |Bassein ani nom |Freuch crystals, f.0.b. noms | Matal--Scoured.... 314 2 0 / 
0 Onesia perth 0 0 i os .. 1 6 2 @ jMaigon,ci&t........ nom (German Gran. ready nom Greasy average .. 0 10¢ 6 11 
fulsced oo: 5 0 6 | amorcan@ider.... 1 4 1 9 GardenSiam,Nolspot 14 6 0 0 [Stench Cubest.o.p... nom Orossbred — Gra. — : 
Spermint,H.G.H.29 9 2: @| nglish Shoulders... 1 5 110 /FleldSiam .......... nom German Oubes, fine, Vic. good to supr. 1 7 1 8 
bee Ghiccacc:g. 168 88 0) Bark do... 118 2 2 |Bice Meal, ton— | f.0.b., prompt...... nom | Mew Zealand, fine.. 1 6 1 % 
Senna ;onietrto fin 0 6 0| Mnglish Bellies .... 0 9 1 4| Spot Rangoon... nom /Bsst—German, 1.0.0. Do medium .. 1 5 1 6 j 
=e ° 4% 16° Bare do... 1 3 1 6! Borward. exahip terme 1500 | prompt ............ nom Do coarse .... 1 5 1 4% 


"FRUIT —At public sale 254 tons new crop Valencia raisins were t 
red, compared with 295 tons at corresponding period last vear. | I 
yw demand existed, and prices showed a decline of 35 to 4s. 
,common to good, sold at 62s to 69s; quarter boxes, 
to medium, 70s to 738; good to fine, 75s to 79s; one- 
Seedless, 648 to 79s 
Muscatels were brought forward, and mostly sold at 
es for common to medium, but good to fine ruled in 


Smyrna, common to medium, 
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88s ; 
Californian, 72s to 74s. 
» 1058. Figs quiet. Calamat 
pe, 38s to 41s. Taps, 35s. 
arrive, 1914 crop, afloat, 37s; 


JUTE 


gos 


Market dull, and v 


HEMP 


Fair, 


9,371 
January-March, quoted 


shipment, quoted 38s 6d, c.f. a 



























good, gos to 95s; 


IQI5, 


fine, up to I05s. 
Greek, 102s 6d to 115s 
a, 438 to 44S 

Muscatels : 
328 to 36s, c.f. and i. 
ralues tended easier. 


quietly, but 
medium, ditto, 


Ios; 


{4% 


nd i 





————??.?  \\ aaa 


875 


became 


Native 
marks, November-December, London, sold, £25 5s, c.f. and i 
Manila parcels opened 








' 
Afghan, 85s to | 
Cretan, 98s 
Malaga, 358 to 42s. 
Californian, loose, to 


first 


firmer. i 
{39 10s; 
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QUININE steadier. Spot sold, 4s 3d. 
INDIA-RUBBER became firmer. Standard plantation crepe, spot 
and November, sold 2s o}d, 2s 83d, and zs 1ofd; January-March, 
2s 7jd to 2s 84d; January-June, 2s 7}d, 2s 8d. Smoked 
and November, done 2s god, 2s 8d, and 2s ro4d 
Para, spot, quoted 2s $$d; November-December sold, 2s 84d to 
2s 83d; January-June, 2s 84d to 2s 83d. Ball, spot, sellers, 2s 3d. 
ISINGLASS.—In auction Brazil ruled occasionally easier. Vara, 
lump, fair to good palish,’sold, 2s 11d to 3s 1d; tongue, mid to 
fair palish, opened at 2s 11d to 3s 4d. 
palish, 2s7d. West India slightly easier 
to good pale, 2sto 2s 6d. Bombay 


Maranham lump, fair 
for lump. Lump, mid 
generally steady Karachi 


leaf, fine pale, 3s 1d to3s 2d. Leaf, Penang character good heavy, 
4s. Long tongue, palish, 2s 1od Purse, fair to good heav: 
palish, 1s 6d to 1s od. Saigon rather weaker for round leaf. Long 


leaf, fair pale, 8s 4d: mid, 7s 8d to i leaf, fair to 
good, 4s 2d to 4s 8d. 
COPRA in demand and dearer To Lond Cevlon, Novem- 


ber-December, buyers, at £31; Malabar, November-December, 
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| ending 


sheet, spot | 
Fine hard | 





LINSEED —-Market firme 
November-Decemter, 66s ¢ 


648; Bombay, December-January, 68s od. 

Guzerat (pure), Novem! 
Brown Cawnpore (pure), November-Decemhe: 
London, Egyptian, N; 


RAPESEED firm. 


COTTONSEED easier. 

OIL CAKES.—Linseed : 
Cotton: English, {9 5s to 
Cocoanut, oblong, f9 2s 6d 
delivered 


POSTSCRIPT. 


[November 20, 1915 


November 13th: American, 1.8; 

barrels last year; French and Spanish. - 

barrels ; landing, American, 9,379, against I 

nil; afloat, 1,500 barrels American, again 

barrels American, against 24,456 barrels . ; 

8,556 barrels, against 1,049 barrels, ~ SRG Spanish, 
KOSIN.—Common strained, on spot, 18s 


ee 
Darrels, againg 68 
ASt O68 

barrels, BRainst og 
French, nil ns 


nil ; 
st 


> : 
rrench 


o 
yy 
oO 
£ 


r. London, Calcutta 


pot. f 
qd. La Plata, Novenhe-.r 
A" 2/ OCU M her 


London made, fr: ; 6d to f; 
- ~ —_ +12 
£9 78 6d; Egyptian. £8 rec 5,.*7 
to {9 5s; round, fo 25 6d tn s,”” | 





cement 


ausurance. 








HOLBORN 


Provide for Death Duties. || | wvesteo) 


patted died: tediales'D FUNDS | 
cn a ee ee EXCEED )} 
A pay y¢ tno i 
oi ne toll that will 1 vied ¢ 
t Governmentat yc caea 
Write to-day for a copy of | 


- 


: 4 ’ ¢ ; 
é 4 r 


live. ma § tcard will bi E it 
The STANDARD LIFE 
Assurance Co. Estd. 1825. 
Heal Office: EDINBURGH: 3, George St 


Lon 83, King Wi'liam St., E.C., ar 


, Dawson St | 


bay 


-* 


SOCIETY, 





| i 


Founpep 1848. 
[HE LONDON & MANCHESTER 


ASSURANCE Co., Lrp., 50 Finsbury Square, 
London, E.C.—Premium Income, year ending | 
March 24th, 1915, £735,553. Funds at March 24th, | 
1915, £1,303,907. Claims paid exceed £3,750, 
Annual Reports and Prospectuses can be obtained 
on application, 
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Chief 
House, 


St. Mil‘red’s 








£90,000,000 









Life Assurance at Minimum Rates 


} A 
} PLAN of ASSURANCE 
| SPECIALLY ADAPTED 
| for PRESENT TIMES 


For particulars address the 


GRESHAM LIFE 


St. Mildred’s House, Peultry, E.C. 
Funps £10,500,000 





GRESHAM FIRE & ACCIDENT INSURANCE 


i wansactsaliclassesctt 





LONDON, 


Claims Paid, £118,000,000 


Me 


ASSURANCE 


LIMITED, ; orin 


LIMITE! 

re & Accident Busines 
Office: 
Poultry, 








London, E.C 





Peremivm Income Exceens 


| THE STOCK EXCHANGE 


Members issuing Contract "=" 
ase such a form as will pr _— 
‘* Member of the Stock Exe hang ’ | 
immediately follow the sign® -. . gxchanee "| 

t ~ 


Prudential Assurance | REFUGE ASSURANCE COMPANY 
Company (Limited), | 


BARS, 


Limited. 


Chief Office: Oxford St. Manchester. 


£3,500,000: 


Fonps Excerp &11 ,000,000. 
Ciatms Paip Excrep £20,000,000. 


NOTICE. 
mbers of the Stock Exchang 


rposes, or 80 =" 


| to advertise for business _pa ee persoos 
| Circulars or Business Comn atio 

| other than their own Principals. 
| Persons who advertise %© 
| Dealers are not Members 


trokers OF 
of the saan 
aft the Comm! 
s contro: one 
any way under the t Notes are ' 


sist of Members of the 


Dp 
are Stock and Share Brokers may 0 see 
Bartholomew lane entrance . Engle? 
or obtained on application \ 


to the Bank of 


EDWARD SATTERTHWAITE, 


Stock Exebsnse 


5 . . U \ ay , Ho 
buyers, £31 10s; F.M.S., Singapore, Novembe December, done Sve area busine SS was ¢ {te rnk ss! 
and seller {20 tos: South Sea Islands. Nov ber-Decembet changed for all refined goods. Cane sak 
< aii > AD, 5 it > lak . ce < Agha . * ¥ shat eeas ‘ len s - = . Q } a . ws ; ‘ 
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LLOYDS BANK 
LIMITED. 





Colonial and Foreign Department: 


17, CORNHILL, LONDON, €E.C. 


This Bank has over 880 Offices in 
England and Wales, as well as Cor- 
respondents and Agents throughout 
the British Islands, and a large num- 
ber of Colonial and Foreign Agents. 
it thus offers all possible banking 
facilities to its customers, both at 
home and abroad. 


Head Office: 71, LOMBARD ST., E.C. 


FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) LIMITED. 
Offices in 
PARIS, BORDEAUX, BIARRITZ & HAVRE. 
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EQUITABL' 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 





and PAYS 

NO COMMISSION, and consequently —— 

the maximum benefit to its Policy-holde 
MANSION HOUSE STREET, LONDON, E.C. 


Opposite the Mansion House. 
W. PALIN ELDERTON, Actuary and Manager. 
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